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THE MONEY MARKET. 
CONFERENCES between the Chancellor of the Exchequer 
and the bankers with regard to the furtherance of War 
Bond sales have been the chief topic of interest in the 
money market. It is understood that the bankers have 
agreed to reduce the rates that many of them have been 
granting on deposits for special periods to customers who 
kicked. In view of the steadily increasing effort to save, in 
spite of high prices, made by the small investor, as shown 
in a later column, the conduct of well-to-do people who 
have bullied their bankers into giving them high rates in- 
stead of putting their money into victory looks, to say the 
least of it, strange. That they should be able to do so 
shows, incidentally, how far we still are from anything like 
monopoly in banking, and how readily bank customers, 
even in these times, make use of the great power that 
competition gives them. Money was in some demand 
yesterday, and discounts were a shade firmer in tendency. 
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The total securities declined by nearly 
millions, and so the deposits came down by 9} 
Public declining by 3, and Other by 614. 


by 
in 
3,000,000, 


, 
42,200. 


The Bank return showed increases of £,925,000 in the | 
0,000 in the circulation, and 4,655,000 | 






(May 28,10 


May 21sT.—Report of Bank Amalgamations ‘ 
published. MMittee 
May 22NpD.—Board of Trade Order Controlling issue 
season tickets issued. « 


* * * > 


A SUMMARY OF WAR-TIME FINANCE. 
Financia Year 1918-19 (to date), Aprit 1-May 18, 1918, 


£ 
Total spent ........ 578,474,597 Raised by revenue ,, 73.8544 
Decrease in balances 6,122,249 Net borrowings...,., 292,498 og 
Total .......... 372,352,298 379 


ee 372,352.25 


Granp Totat—Avovust 1, 1914, to May 18, 19). 
£ 
Total spent ...... 7,350,327,019 Raised by revenue 1.86954 


_ Inc. in balances .. 9,897,395 Net borrowings ., 5,471,132,4%4 
Total ........ 7,340,174,412; Total ....., 7,349,174 


The expenditure includes loans to Allies and Dominions, 


| stated in the Chancellor’s Budget speech, April 22, 1918, 


kor the week ended May 18th Expenditure amounted to 

4.57,.279,000 and ** Other Issues *’ absorbed £,65,076, 300. 

lo meet these amounts Revenue vielded 48,003,000, while 

“Other Receipts’ brought : 115,555,300. These 

Pe ions left the Excl equt D nees over half-a-million 

fe isher. Excess profits duties contributed £,3,489,000 to 

: revenue as compared with 4.4,677,000 in the previous 
“i week, but Customs and Excise at £. 3,102,000 shows an 
a Increzs lhe sale of National War Bonds at £8,885 ,000 
= rks a further decline, but War Savings Certificates at 
“eg #,1,800,000 !s an improvement o £.400,000. Treasury 
& bills were increased by £.14,113,000 and temporary 
+: a lvances” b £8,000 ,000. ‘**Other Debt ”’ provided 
: £.20,579,300, and payments under this heading amounted 

» £.2,353,000. 
: * * * * 
ey : ; 
4 . The foreign exchange market has shown an all-round | 
" P improvement in the rates at which neutral centres quote 
tf sterling. Swiss exchange has made a particularly satis- | 
ee tact owing . 


ne: factory recovery, 





England. 
Tt, 


a g to the arrangement, referred to 
. a? elsewhere, made by the British Government to lav down 
. 4 funds for the finance of exports from that country to 
The sight rate closed last week at 18f 50¢, on 
3 Thursday night 1of 38c were being offered for the pound | 


aie i sterling. Spain is also quoting higher for our currency, | 
oe. and exchange is now at 16p oc to £1. In Paris cheques | 

we business was done on Thursday at 27f 16c, while the 

e ae Dutch rate is quoted at 9 fl 47¢ for sight bills as against 
. g fl 21c a week ago. Scandinavian rates opened well on 

. a luesday, but sales of sterling have lowered the price in 

oy ee all three centres. Italian lire are not moving much at 
S $3 lire 22c to £1. In all other directions there is not 

Ss much activity, China exchanges are inclined to move | 
er 3 against London, South American currencies are dull, and 
—_— - the Montreal cable exchange was a fraction in favour of 


Canada on Thursday at $4 814c. 


Te 


seat in the latter. 


* * * 


* 


Congratulations to Sir Charles Addis and to the Bank 
of England Court on the former’s recommendation to a 
Sir Charles is the first manager of an 
oF outside bank to attain this position, and his appointment, 
A if and when confirmed, will thus mark another epoch in 


the Bank of England’s history, following closely on Sir 


Gordon Nairne’s translation to the Comptrollership. 


As 


manager of the Hongkong and Shanghai Banking Cor- 


Fi@. : poration, Sir Charles has distinguished himself by an 
intimate knowledge of exchange problems, 
familiarity with the mysteries of international finance and 
financial diplomacy, and his wide interest in the more 


and his 


academic side of economic lore make him an unusually 





valuable addition to the Bank Court. 


a . } * a * * 
TE EVENTS OF THE WEEK. 
i F May 18TH.—Sinn Fein leaders arrested. 
Hi May 19TH.—Paris correspondent of 
bf Guardian expelled from France. 


Manchester 


| so greatly enriched this country in the past and has 


as 4£,1,526,000,000, made up as below :— 





Advances Advances Advances lotal Advances 
Aug. 1, 1914, During During from August |, 

to Financial Financial 1914, to 
Mar.31, 1916. Year 1916-17. Year 1917-18. Mar. 31, 1918, 

£ z & z 

Dominions .. 88,000,000 55,000,6C0  47,000.000 194,000,009 
Allies ...... 288,000,000 539,000.C00 505.000.000 1,332,000,0 
Total .... 376,00.,000 598,000,000 552.000,0.0 1,526,00000) 





For the financia! year 1918-19 loans to Allies are estimated toip. 
crease by £500,000,000, and te Dominions by £50,000,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen 


| diture and other sources of information : 


(Million £'s.) 





























Change 

Aug. 1, Mar.3], Mar.3l, Mar.31, Mar. 31, May 18, Since 

1914. 1915. 1916. 1917. 1918 1918. am 

Funded Debt ........ 586°7 583°3 3185 3i78 3178 3178 — 
Term.Annuities...... 29°6 280 261 24°0 24 240 - &# 
34% War Stock .. oe 3491 628 62-7 627 627 + @ 

~ | 44% War Stock . oe 900°0 200 2 200\+ 
= 1445% War Stock ae A 1,962°4 2,073 2,0634 + 2m 
S | Nat. War Bonds.. we ce 6142; 7152+ 62 
7 | Treasury Bills.... 15°5 772 566°8 463°7 972 $867 + 
2 Excheq. Bonds .. 20°5 674 1770 S03 41¢¢ 4154+ 4 
= | War Savings Crts oe i 14 745 1367 10lie Mi 
= | WarExpend. Do ~ - o> 236 22 229 \+ 29 
= | Other bebt...... <a + 92 3165 9369 10144)+ LO" 
™ | American Loan.. in a 514 514 514 514 i+ St 
Temp. Advances 10 * 199 2175 i822 2877\+ m1 
653°3 11,1050 2,133°1 35,8544 58590 61317 + 54184 
Other Cap. Liabilities 57:2 57°0 56°7 52°2 51:2 510 - 62 
Total Liabilities .. T7lOS 1,620 2,189°8 3,906 5,8902 61827 + 54%? 








TRADE AND POLITICS. 


Symproms are multiplying of an attack, to be carried out 
with the help of war fever, on the trade policy a 
giv 
it that power to command the products of the rest of the 
world which has done so much to forward the cause of 
liberty in this war. The last week of Parliamentary act 
vity before the Whitsuntide holiday was marked first by 
the Chancellor of the Exchequer’s jaunty remark that the 
Government proposes to denounce all commercial er 
tions containing a general clause concerning a 
favoured nations; and secondly a speech from Sir Al 
Stanley showing what are the economic ideals J 
cherished by the Board of Trade. In a word, pee F a 
those of the parish pump. The President of the Board 
Trade seems to think that the less a country trame® . 
foreign nations, the richer and more prosperous f — 
likely to be. This is the only inference to be drawn oa 
a sentence in his speech in the House of Commons 
May 1sth, in which he commented on the car a 
cline which has taken place in the imports in ” he 
country since the beginning of the war. “In 1917 
says, ‘the volume of imports was only about twe 

of the imports of 1913, and in this year tt IS «a 
that the imports will not represent more than, 


” he 
one-half of the imports of 1913. I venture = weve per 


continued, ‘‘ that before the war, nobody would : 
phesied that this country could carry on as 
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jay, suffering so little apparent discomfort, and doing 
on an import of, roundly, only one-half of the im- 
rior to the war. I suggest that that is a very 
valuable lesson, and one that should be borne in mind 
when this war comes to an end. It would be a great 
ty if we failed to bear in. mind this lesson, and allowed 
ourselves again to drift into a condition of dependence 
spon foreign sources for so large a part of our actual 
” 


sir Albert Stanley is certainly justified in calling atten- 
tion to these facts as an indication of the ‘‘ marvellous 
sources "” of this country, but his desire to perpetuate a 


sate of things under which war conditions have so | 


griously restricted our foreign trade seems to indicate a | Expenditur 
curious state o! mind with regard to what constitutes the |G . 


One might as well congratulate 


tue wealth of nations. 
gmebody who has been forced, by the pressure of 
~onomic circumstances, to go barefoot, and urge him to 
yar this lesson in mind and never again allow himself to 
pecome dependent on his bootmaker. Sir Albert seems 
to have forgotten that a very large part of our imports 
gonsists of raw 
export. 


that our exports of cotton yarn and cotton piece goods | 


iso show considerable declines. Does he also consider 
that it is an advantage to the country that our imports of 


titrate of soda have declined from 140,000 tons to less | : eae 
4 | Messrs Levenstein, Limited, and we hope that the dead 


than 2,000 ? 
We append 


a table in which we have disentangled from | 


the obscurities in which the Board of Trade figures are | 
ww necessarily wrapt, the decreases, during the war .. aan 
Commissioner for Dyes, for, as far as we know, his only 


griod, in a few of our imports and exports :— 











| 1913. _ ie 
perCent. 
isda — seein lita es ccacencesngeen 
IMPORTS OF 
luweotten .. (centalsof 100 lbs); 21,742,987 16,231,713 253 
Seep or lambs’ wool ......(Ibs) 802,096,772 625,627,984 9:5 
Hewn wood...........+..(loads)| 4,380,321 1,049,150, 76:0 
file .scsscceccsscseeese(tons)} 350,824 «110,164, 68-6 
hilpof wood ........+...(tons)! 977,957 386,891; 606 
Nitrate of soda............(toms)| 140,926) 1,680, 98:8 
Phosphate of lime and rock hos-| 
ixcncescencescnenie 539,016, 276,617; 48-7 
Exports OF 
Dicccsssccecsannnmeln 210,175,500, 133,153,400 36:5 
otton piece goods ......(yards), 7,075,558,400) 4,979,076,900 29:6 
iiemanufactures ......(yards) 172,386,000; 126,280,700 26:6 
linen manufactures......(yards) 193,695,500! 103,636,800 46:8 





ff these results express the ideal towards which the 
President of the Board of Trade desires, like a fostering 
sepherd, to lead British industry, the outlook for our 
teovery after the war and for our ability by a policy of 
«tive trade expansion to liquidate our war debt, is far 
fom hopeful. And to say nothing of its effect on reason- 
ile opinion in enemy countries, what a message Sir 
Abert Stanley sends to our Allies when he practically 
tls us to trade as far as possible at home when the war 
Sover! It is a fact at once humiliating and cheering 
tut we have to, and can, look to President Wilson for 
wund views on after-war trade policy, when once the 
‘ight end of the war has been secured. 
tis high time that business men of all kinds, pro- 
8, merchants, and financiers, should awake to the 
threat which hangs over British trade in the shape of 
reversion to a parochial outlook in the views of our 
8. It may be, of course, that the end of the war may 
* such that we may have to devote the years following 
*t0 preparations for another war, which may involve an 
“ot to make ourselves, as far as possible, self-sufficing 
Sour supply of food and raw materials. In this case—if 
* should be required by necessity for securing our 
existence—we shall all recognise readily that, as 
“4am Smith said, defence is of much greater importance 
opulence, and we shall be prepared to consider trade 
purely from a warlike point of view. But there 
“very good reason to hope that this necessity, which 
tema identally involve impoverishment, misery, and 
in the whole of the civilised world, will not arise, 
that the end of the war will be followed, according to 
Wilson’s hope, by a great increase in the 
‘change of products between the nations, to their 


_ advantage. For the President of the Board 


Ea 


seh 
me.) 


a A 


: : : ; '** | interesting 
materials required for manufacture for | : be 
He can, surely, hardly think it an advantage | 


+ Says our 


that our imports of raw cotton have fallen heavily, and | 


of Trade to be holding up restriction of foreign 
trade as a means to our enrichment and _ prosperity 
IS a very serious symptom of the state, of mind 
into which our rulers have drifted under the influence 
of war hysteria. The question before the country is 
Whether it proposes to have its trade activities managed 
by a set of politicians and officials whose conduct of the 
war has been in many ways lamentable, and has only been 
rescued from failure by the efforts of the nation trained 
under Free-trade to elasticity, initiative, and adaptability. 
Examples of the ineptitude of Government action are 
already innumerable, and have been lately reinforced by 
the third Report of the Select Committee on National 
summarised in another column. The 
Government's proposal to restrict railway travelling by 
penalising season-ticket holders, who are in the main hard- 
working people, though it until quite lately provided 
special trains for race-meetings, is another example. 
On the the Government’s success in 
dealing with the dye industry, there are some 
; remarks in a _ leading article in the 
Morning Post of May 17th. ‘‘Sir Albert Stanley,”’ 
‘‘also told us that we were 
some progress in the dye industry. We gather, 
however, that this progress has not been very great, and 
that in this respect British Dyes, Limited, has been rather 
a dismal failure. It is now to be amalgamated with 


subject of 


contemporary, 
making 


weight of political intervention and political jobbery will 
be scrapped in the process. We were not encouraged by 
the announcement that Sir Evan Jones had been made 


qualification is that he is prospective Liberal candidate for 
South Glamorgan. It almost makes us despair of this 
country when such announcements are made as if they 
were an important victory in the great war we must wage 
with one of Germany’s strongest and best equipped 
industries.”’ 

Such is the effect of official exploits in matters of trade 
on the mind of our contemporary, which nevertheless 
remains a stout and consistent champion of Protection. 
And yet Protection simply means that the trade activity 
of the country is interfered with by politicians, in the 
interests of what they believe to be good for it or for their 
supporters, or for an electioneering cry, assisted by 
officials who know little or nothing of the practical 
problems of trade, and whose methods of business are such 
that anything like prompt decision is almost impossible. 

In the last four years these politicians and_ these 
officials have wasted the public money with both hands, 
and have, by inaccuracy of statement, by constant friction 
between one department and another, by disrespect for 
their own pledges at home and by blundering diplomacy 
abroad, lost the confidence of the country and 
seriously impaired the energy of its war effort. With 
what sort of hope can we look forward to the future of 
British trade if by adopting Protection we hamper its 
recovery from after-war difficulties by official interference 
based on the political exigencies of whatever party may 
happen to be in power? 








WASTING PUBLIC MONEY. 


In their third report [59, price 3d] the Select Committee 
of the House of Commons on National Expenditure con- 
tinue their useful work of bringing to light examples of 
official extravagance and waste, which, but for their 
efforts, would probably never be disclosed to the long- 
suffering taxpayer. The mere fact of the Committee's 
existence and its probings after financial waste probably 
has a desirable effect on the official minds of the men who 
spend the nation’s money; but, unfortunately, the Com- 
mittee complain that their recommendations are some- 
times ignored. For instance, in their first report they ad- 
vised an inquiry on a comprehensive scale into the Army 
establishments in the United Kingdom, “‘ with a view to 
reductions where man power could be economised with- 
out loss of efficiency.’’ That was last October, but the 
Committee report now that nothing has been done, and 
invite the attention of the House of Commons to the failure 
of the War Office to explore this large field of possible 
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economy. Nor has the War Office taken any effective 
notice of the Committee’s advice that the establishment of 
officers working at the War Office should be carefully 
overhauled. 

The piéce de resistance in the report is the story of the 
** projected school of aerial gunnery at Loch Doon, Ayr- 
shire."’ On the shores of this loch extensive works were 
carried out, including an aerodrome, huts, a hospital, a 
lecture hall, hangars, &c., but the school never came into 
use at all. In January, 1918, the Air Council decided that 
‘‘ the place was unsuitable for the purpose,’’ and ordered 
its abandonment, but not before 4,500,000 of public money 
had been sunk on the scheme. The Committee go into 
the story of how the scheme ever came to be sanctioned, 
and conclude that ‘* Loch Doon never ought to have been 
chosen as the site for the school that was projected.’’ They 
find that the authorities failed to give proper weight to 
the physical and climatic objections to the site. On the 
scheme in general, moreover, “* practically no limit was 
set to the expenditure,’’ and apparently the country was 
narrowly saved from a further waste of money; for the 


Commandant on the spot in August last was pressing for | 


n 


a further expenditure of £150,000 on an extension of the 
aerodrome and the construction of a railway to the south 
end of the Fortunately this ‘‘ indefensible pro- 
posal "’ was never sanctioned, and only three months later 
this very same ofhcer made a 
which 


a 
ian. 


‘* strongly adverse report,’”’ 
was largely instrumental in bringing about the 
abandonment of the whole project. Loch Doon will re- 
main famous, as the Committee remark, ‘‘ for one of the 
most striking instances of wasted expenditure that our 
records can snow. 

Disquieting also is the result of the Committee’s inquiry 
into the Bread subsidy. It was decided, in September, 
1917, ‘‘ that the 4-lb loaf was to be sold at a uniform 
price of od throughout the country, any resulting loss to 
millers and bakers being made good out of a State sub- 
sidy.’’ Flour is sold to the bakers at 43s od per sack, 
the cost of conversion into bread being assumed to be 23s 
per sack. The millers are recouped out of the State sub- 
sidv. Now the costs of baking ‘‘ vary so largely, say, 


from 10s to 25s per sack, according to capacity, machinery | yalue of the United States imports (255,330,000). h 


and local conditions, that it is impossible to fix a uniform 
fiat rate for flour, whilst maintaining an absolutely fixed 
price for the loaf, without allowing too wide a margin of 
profit for large efficient bakeries or, alternatively, starv- 
ing out the small ones, which are necessary for distribu- 
tion.’* In other words, large bakeries have been making 
high profits at the expense of the State. The Committee 


by 5s without increasing the cost of the loaf to the con- 


ing the subsidy by £10,000,000 a year—that is, by 25 
per cent. 

Nor is the finance of the National War Aims Committee 
satisfactory. It was set up in June, 1917, on a private 
basis, being financed by voluntary subscriptions. 








of the foreign trade of each nation for the 


the vears immediately preceding the outbre 
The latest published statistical abstract 
countries [Cd. 7,525], however, only brings the 
down to the year 1912. But, with the figures on 
the six years, we can make a comparison of the 
Ti 

to 1912 with the trade of the previous three aan 2 
following table shows the total value of the generaj im 
ports for the years 1907 to 1912, comparing the a 
annual value of the first three years with that of the lag 
three years, as well as the actual and percentage jp. 
creases in the case of each of the four countries* -— 


ak of 
for foree, 
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General Imports. Germany. ie France. Sera 
1907 470,550,000 645,808 “a 

i ta 808,000 314,984,000 

bagos 222.0 2.TITTIIIIIIIIIIIIS qoe'3se{o00 | $92'353;000 287'216 000 | arnt 
an cock Se Seams 429,319,000 626,705,000 31$/272,000 my-utm 
Average annual value .......... $42,741,006 | 621,155,000 305.491,000 273,653,000 
a a clcaie halcsapbuocameual 468,209,000 678,257,000 3€4,104,000 | Sadegp 
ee ec 51C,350.000 6:0'158,000 332'396,000 simi 
OE ee eth ie cei Gok oiientn 568,962,000 744,641.000 411,744,000 344. 430.05 
Average annual value .......... 516,040,000 701,019,000 389,415,600 Sia. 
Actual increase ..............+- 73,299,000 79,864,000 3,924,000 55,330my 
nee RMNNES 2 ono = 23223 ce 75 0 


The average annual value of the imports of the Unite 
Kingdom for the period 1907 to 1909 was £621,155,000, 
or 4,178,414,000 higher than the average annual value of 
the German imports (£.442,741,000). The average annul 
value of our imports for the period 1910 to 1912 roe 
to £.701,019,000, or #.184,979,000 higher than the Ger. 
man value (4,516,040,000) for the same period. The differ. 
ence in values of the two periods was 64 millions higher 
in our favour in the later period than in the earlier. 
With regard to France, the table shows that the actual 
increase in the average anrual value of the French im 
ports was £,83,924,000 higher in the later than in the 


‘earlier period, being higher than the increase in th 
average annual value of the United Kingdom impors 
(479,864,000) or the German imports (4.7 23,.299,000}, ad 


much higher than the increase in the average annul 
the earlier period the difference in our favour in th 
value of our imports over the French value wa 
£,315,664,000; in the later period it was a trifle lower— 
Viz., £,311,604,000. 

With regard to the United States, the value of ourm- 


ports in the earlier period was £347.496,000 higher than 


Last | 


October the War Cabinet decided to finance it out of | 
public funds, and £9,000 was refunded to voluntary sub- | 


scribers. The Committee ‘‘ question the propriety of this 
repayment, and consider that it should be examined by 
the Public Accounts Committee.’’ The estimated expendi- 
ture for Great Britain was £118,853 for the six months 
ended March 31st, but only £28,059 was spent. The 
salaries of the chief officials are considered by the Com- 
mittee to be ‘‘ unduly high, having regard to the nature 
of the work done.’’ Further expenditure on propaganda 
on a much larger scale is being carried on under the 
Ministry of Information. On this the Committee propose 
to report shortly. 





GREAT BRITAIN AND HER TRADE RIVALS. 


Since March 1, 1906, the trade of the Free Ports (Frei- 
hafen) of Hamburg, Cuxhaven, Bremerhaven, and Gees- 
temiinde with foreign countries has been included in the 
returns of general imports and general exports of the 
German Empire. The year 1907 is, therefore, the earliest 
that can be taken for the purpose of comparing the 
growth of the foreign trade of Germany with that of 
France, the United States, and the United Kingdom for 


~ 


the corresponding value of the United States imports, and 
are of the opinion that the price of flour could be raised’|in the later period our imports averaged 4, 372,030,000 
‘higher than those of the States. 


sumer, and that this step would have the effect of reduc- | the values of the exports :— 


The next table shows 
































ae: ee a —— 
Tnited . United 
General Exports Germany. ee France. | guutes 
ions Pane Ses ——— 
£ é£ g te 
Ta ee ge ele 365,913,000 517,977,000 290,244,000 | 391,400 
a Bee cesnnesavee .- 345,116,000 456.728,000 264 812.000 | 37. 
i? Sp bvebcnedsestaeeenaumbinels 791,000, 469,525,000 289,292,000 6, 
Average annual value weeeee 354,607,000 | 481,410,000 284,785,000 375 522000 
—$—<<—— — ———— eee 
it Jaiakonssiabiaial 397,252,000 534,146,000 524,196,000 362538 
ace eeeabe dail edie 431,383,000 | 556,878,000 320,488,000 | or 
a a esis isl ie eeaeaee ) $76,140,000 598,961,000 352,956,000 =a 
Average annual value .......... 434,925,000 | 563,328,000 352,547,000 | 41657200 
a i 
Actual increase ....... es e-| 80,318,000 | 81,918,000 1764000 | 4 10 
Percentage increase ............ | 222 i170 )— | 68 Sts CEC 





Instead of being second to France in the actual — 
of the average annual value of her exports the a 
period, the United Kingdom stands first in the table Ww! 
an actual increase of £ 81,918,000 (17 per cent.) aa 
value for 1910 to 1912, Germany standing second a 
actual increase of £80,318,000 (22 per cent.), rosea 
with £47,764,000 (16.8 per cent.), and the United . 
fourth with an actual increase of £,41,250,000 (11 
cent.) in the average annual value of her exports 10 
later period above the value of the earlier period. of the 

In the earlier period the average annual we 54 
exports of the United Kingdom (£481,410 of 
£126,803,000 higher than the average — . 
the German exports (£354,607,000). In the 





7 ‘ 08 
* The annual figures for Germany and France will be boast ie 


page 69 of (Cd. 7,525] ; for the United States on page 73: 
the United Kingdom on page 77. 
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, rose to £503,328,000, and was £/128,403,000 higher 
the German value (4434,925,000), showing an in- 
cease of £ 1,600,000 in our favour. 

The average annual ; value of the exports of the 
United States in the earlier period was 45375)322,000, or 
"116,088,000 lower than the value of our exports. In the 
later period the United States exports had risen in value 
to £410)572,000, but they were £,146,756,000 lower than 
those of the United Kingdom, showing an increase in our 
fqvour of over 30 millions. 

In the case of France, the value of her exports in the 
atlier period was £,284,783,000, or £'196,627,000 less 
than the value of our exports. In the later period the 
value of the French exports had risen to £332,547,000 
but they were £:230,781,000 lower than the exports of the 
United Kingdom, the difference in our favour having risen 
iy more than 34 millions. 

‘In view of these comparisons, both of imports and 
aports, of the Free Trade United Kingdom and of her 
aief Protectionist rivals, it is greatly to be regretted that 
the Board of Trade appears to be obsessed by the idea that 
te British merchants have in the past shown themselves 
synable to compete successfully with their trade rivals. A 
ittle further study of the two tables shows the increase in 
the average annual value of the total trade of the four 
countries in the later period over the earlier period :— 


























United J a 
| Kingdom. | many. | France. ee 
— 621,155,000] 442,744 & eo | 
tie Soca dl ,741,000 | 305,491,000 | 273,659,000 
Sc - ccrcavecceescoe 481,410,000/ 354,607,000 | 281,783,000 | 375,322'000 








itl eet 1,102,565,000| 797,348,000 | 599,274,000 | 648,981,000 





iia el 701.019,000] 516,040,000 | 389,415,000 328,989,000 
Exports |............cssss++++| 563,328,000| 434,925,000 | 332/547;000 | 416°572,000 
Eee | 1,264,347,000) $50,965,000 | 721,962,000 | 745,561,000 
Increase } 


aaeentinggs nteseenen-sspeesen f asesieneenecenemans in 
161,782,000! 153,617,000 | 131,688,000 96,580,000 


Inthe course of three years the average annual value of 


he trade of the United Kingdom increased by 
4161,782,000. Germany also increased her trade, but 


wtwithstanding the fact that her population was 50 per 
wat. higher than that of the United Kingdom, the increase 
athe average annual value of her trade was more than 
‘millions less than the increase in our trade. The trade 


wounds (actually £950,965,000), whilst the trade of the 
United Kingdom exceeded a thousand million pounds by 
£264,000,000. France and the United States were far 
delow Germany in their totals. The wisdom of the policy 
free imports, and of taxation for revenue alone, was 
‘ver more successfully justified than in the last few 
years before the war. Attempts to impair the vigour of 
wut former fiscal policy are a gross infringement of what 
Sspoken of as a ‘‘ party truce,’’ and the sooner sanity 
turns to those who are striving to impose fiscal fetters 
pon the United Kingdom the better it will be for her 
merchants, her manufacturers, and the vast masses of her 


population. 





_—__— 


BANK AMALGAMATIONS. 

Ix a brief and businesslike report, the Treasury Com- 
mittee on Bank Amalgamations observes that bank ab- 
“ptions and amalgamations are no new phenomenon. 
“out 300 instances have occurred in the past, more than 
of which have taken place in the last 50 years. In 
me or two: cases amalgamations have been defeated by 
Opposition; but, on the whole, banking policy has 
pursued the path of consolidation, and, until 
‘ently, without stirring up serious opposition. As a 
rege the number of private banks has fallen from 37 to 
a and the number of English joint stock banks from 
t0 34 since 1891. ‘‘ Several recent amalgamations, 
rr t, have undoubtedly provoked an unusual amount 
interest, and have been seriously criticised in certain 
wuarters. This change in public opinion appears to be 
oo to the fact that amalgamations have changed 
heal ee and consist no longer in the absorption of 2 
bank, oo by a larger and more widely spread joint stock 
aeady t in the union of two joint stock banks, both 
2 Wide Possessing large funds and branches spread over 
very area. These two types of amalgamation differ 
3 Materially from one another, and arguments used to 
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justify the former type do not necessarily apply to the 
latter.” As regards the new type of amalgamation, the 
Committee observes that ‘‘ There must come a point when 
the policy of substituting one large bank for two will 
usually mean a very small extension of area, if any, and 
some reduction of competition. That point has already 
been reached in London, and is being approached in a few 
of the largest towns where most of the important com- 
peting banks are already established. It should be 
added that if both the amalgamating units have, before 
amalgamation, lent up to their full resources, home trade 
as a whole cannot gain any increase in accommodation as 
a result of the amalgamation. Except at the expense of 
smaller traders, large trade combines could not obtain 
larger advances in all from the combined resources of the 
amalgamation than they obtained from the separate 
banks before.’? As for the argument that banks must 
grow ‘‘to-keep pace with the growth in size of business 
houses generally, and to enable them to deal with the 
demands of after-the-war trade both at home and 
abroad,’’ the report points out that ‘‘it is a question 
whether the continued practice on the part of exception- 
ally large firms of resorting to two or more banks, 
instead of one, for advances would not suffice to meet all 
their needs, and whether the existing large banks are not, 
in fact, large enough to meet the requirements of the 
immediate future, at any rate if supplemented, as far as 
mav be necessary, by combinations for special purposes.”’ 

After quoting a table from the Economist showing 
how comparatively small are the capital and reserves of 
“nglish joint stock banks— 





Paid-up 
Capital and 
Reserves. Deposits. Ratio. 
Mil. £. Mil. &. % 
ities ienhwernnbonan 68 .... 69 .... WB 
MN sh eden etonveenseuses -. 69 456 .... 15 
SE cnetesdwavesvecsetenes 79 687 .. 13 
BO de escccoesesesotoeses - 82 oe GD coer 
FOOD soveccesssuscessceeses cogs Te ocee 
PD keeretteasogdvekeeuens $2 .nee GS were 8 
BEE s+tenedesdvcesseeeunee oo ....10B ... & 


any further shrinkage of 


_bank capital is clearly undesirable, in the interest of de- 


|positors, if it 
Germany was a long way short of a thousand million | 


can be avoided..........Amalgamation 
schemes usually mean a reduction in the total paid-up 
capital and uncalled liability of the two pre-amalgama- 
tion units. This has frequently been the case in the past, 
and it has also been a feature of recent amalgamations 
and proposed amalgamations.’’ As to the danger of re- 
duced competition, the Committee points out that there 
still remain at present a fair number of competing banks. 
But it has received representations from certain muni- 
cipal corporations to the effect that banks vary very 
much in their willingness to allow ‘‘ reasonable overdrait 
facilities ’? to corporations, and that sufficient money, and 
cheap enough money, has only been obtained hitherto by 
resorting to different banks, the number of which is now 
falling steadily. Strong representations have, on similar: 
grounds, been made on behalf of the Stock Exchange and 
the money market. It is claimed that the world-wide 
fame of the London market before the war was due to 
the freedom with which London bills could be negotiated, 
owing to the ease with which discount houses obtained 
ample funds from a wide number of banks, and that the 
fewer the lending constituents in the discount market the 
less flexible is the market and the less fine the rates. 
‘‘ Moreover, it is pointed out that a reduction in the num- 
ber of important banks must mean, and has already 
meant, a reduction in the number of first-class acceptors 
of bills, and that if this reduction proceeded very far, it 
would become a question whether the Bank of England 
would not have to place a limit on the amount of accept- 
ances which they would take from any particular bank 
doing a large accepting business, and whether Conti- 
nental buyers would not limit the number of bills taken by 
them.” Is there anything in this argument? Surely 
two amalgamated banks would be fully entitled to do the 
same aggregate amount of acceptance business, after 
amalgamation, that they did before it, unless they were 
over-trading before in this respect. With regard to the 
danger of monopoly or a money trust, the Committee says 
that ‘‘ While we believe that there is at present no idea 
of a money trust, it appears to us not altogether impos- 
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sible that circumstances might produce something ap- 
proaching to it at a comparatively early date. Experi- 
ence shows that, in order to preserve an approximate 
equality of resources and of competitive power, the larger 
English banks consider it necessary to meet each im- 
portant amalgamation, sooner or later, by another. If, 
therefore, the argument from size......... is to prevail, it 
can only lead, and fairly rapidly, to the creation of a very 
few preponderant combinations; and if those combina- 
tions amalgamated, or entered into a joint agreement as 
to rates and policy, &c., the money trust would imme- 
diately spring to birth.’’ The Committee finally con- 
cludes that in view of the exceptional extent to which the 
interests of the whole community depend on_ banking 
arrangements, some measure of Government control is 
it therefore recommends that legislation be 
passed requiring the approval of the Government before 
iny amalgamations are announced or carried into effect ; 
in order that such legislation may not merely have 
the effect of producing hidden amalgamations, that all 
proposals for interlocking directorates, or for agreements 
alter the bank as re- 
separate entity and control, or for purchase by 


essential. 


and, 


which in effect would status of a 


of the shares of another bank, be also sub- 
mitted for the approval of the Government before they 
are carried out. It further suggests, as general prin- 


ciples to be acted upon at present by the Government at 
its discretion, that a scheme for amalgamating or absorb- 
ing a small local bank, or any scheme of amalgamation 
designed to secure important new facilities for the public 
or a really considerable and material extension of area or 
sphere of activity for the larger of the two banks affected, 
should normally be considered favourably, but that if an 
amalgamation scheme involves an appreciable overlap of 
area without securing such advantages, or would result 
in undue predominance on the part of the larger bank, it 
should be refused. Consideration should also, in its 
opinion, be given to the question of the clerical labour— 
usually very large—involved by amalgamations during 
the war, and to the undesirability of permitting an un- 
usual aggregation of deposits without fully adequate 
capital and reserves. It thinks that the approval both of 
the Treasury and of the Board of Trade should be ob- 
tained, and that legislation should be passed requiring 
the two departments to set up a special Statutory Com- 
mittee to advise them, the members of which should be 
nominated by the departments from time to time, for 
such period as may seem desirable, and should consist of 
one commercial representative and one financial repre- 
sentative, with power to appoint an arbitrator, should 
they disagree. This Statutory Committee seems likely 
to have an interesting and difficult task before it. In the 
meantime, the report is likely to check the amalgamation 
process, which has probably gone quite far enough for 
the present. 





“WHITE GOLD.” 
(FROM A CORRESPONDENT.) 


‘*Oro Blanco ’’ and ‘‘ Ouro Branco,’’ ‘‘ white gold’ in 
Spanish and Portuguese respectively, are not uncommon 
place names in Latin America, and some of them indicate 
the presence of a metal more precious than is implied. In 
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trader, with whom they were in the habit of barter; 
their laboriously won yellow grains. There, jn the 
German’s office, the bottle lay, or, to use the words of thy 
teller of the story, was ‘‘ kicked about” for SOME Coy, 
siderable time, or until the German died, which Was no 
very long afterwards. It is known that a Prospect; 
party was arranged for eventually, but, for some Teason or 
other, it does not appear to have ever set out for the 
where the *‘ white gold ’’ was believed to have 
its origin, or for the stream called, for the reason given 
‘* Ouro Branco,”’ and both remain mere names on the large 
scale maps of the country. 
But there is no doubt at all that the white metal dis. 


** Serta,”* 


covered by the natives was platinum, and that, if the bottle 


were of the ordinary eight-ounce capacity, its contents 


00 sterling 99 
any European market, for the Government’s fixed price 


to-day would be worth, when refined, 4 


for platinum in the United Kingdom is now £20 per tro 


value of gold, 
should be clear that places bearing’ the 
‘* Oro Portuguese 
equivalent of *‘ Ouro Branco,”’ iy of attention, 
and may possibly repay a Visit. 

The rise in the market value of platinum has in recent 
years been very rapid. A hundred and eighty years ago 
the price paid for the metal in what is now the Republic of 
Colombia was two pesos, or, say, four shillings, a pound. 
A few years later it was eight piastres, or about 
£3 sterling per pound. Forty ago the 
price was 25s per troy ounce (415 per pound); 
in 1909, 4,5 per troy ounce; by 1913 the price had 
risen to 49 per troy ounce; by 1916 to £12; 19%, 
#14 10s; and now, as stated, it is 420 in the United 
Kingdom; 17,500 francs per kilo, the equivalent of the 
British £20 per ounce, in France, and £21 in the USA 

In January, 1916, urged by the scarcity of the metal, 
partly caused by a great falling off in the production od 
Russia, and no less by its indispensability and consequett 
greater demand for many war purposes, the Britis 
Government constituted platinum a monopoly, and calle 
for a return of all the metal in stock—-whether in ingots o 
manufactured—from metallurgists, jewellers, dental man 
facturers, pawnbrokers, and platinum users generally. 4 
well-known firm was appointed purchasing agents, and 
the price fixed at the beginning at #9 per troy ounce, 
which in the same year was increased by £3 per troy 
ounce, as already indicated. Since then the scarcity has 
been greatly accentuated. The falling off in the supplies 
from the Urals of Russia was very considerable even 
before the war owing to exhaustion of the deposits. For 
instances: the production of that country in 1910 was 
240,000 troy ounces, or about 90 per cent. of the total 
output of the world. By 1912 the annual production had 
lessened to 185,381 troy ounces; by 1914 to 156,775 #0 
ounces. Then came two great drops, due to war 
location, viz., to 107,774 troy ounces in 1915, and t0 
78,674 troy ounces, the last recorded output, in 1916. 

So that. as will be seen, the Russian production sinc 
1910 has fallen about 7o per cent. It is now reported that 
German agents are scouring the Ural districts in quest 
the metal, and it would appear pretty certain that a com 


ounce, which is nearly five times the ingot 
krom which it 
Spanish name of Blanco,”’ or the 


; are wort!) 


Vears 


the north of the State of Bahia, Brazil, there are two) siderable time must elapse before any supplies from 


‘* Ouro Brancos,’’ a ‘‘ Serra,’’ i.e., a mountain, or range source will be available for this country . 
of hills, and a stream, and the following is the very | Consequence of the Russian situation considera 


credible story of the discovery which led to their naming. 
Some natives, washing sands and gravels in the stream 
for the yellow metal, found in their bateas—shallow pans 
used for that purpose—intermingled with the gold, a quan- 
tity of flakes or grains of about the same weight which 
were white, indeed, lustrously white. Separating with 
considerable difficulty the yellow and white particles left 
as the residuum in numerous bateas, for being so nearly 
alike in specific gravity no swirling motion of water would 
serve to part them, and the work had to be done with 
feathers used as brushes, they filled a bottle with the 
‘‘ white gold,’’ which they had concluded the new metal 
must be, and took it to the establishment of a German 


and its Allies. In 
ble develop 


ments are taking place elsewhere, and particularly os 
| Republic of Colombia, where platinum, then long a 
to the natives, was originally discovered to be av +e 
metal by the Spaniards in 1737. They, indeed, gave 
name of ‘ Platina,’’ derived from “ mer mt . 
apparently did not suppose it to be ‘‘ white gole, |" 
would cate to be s nelaeation confined to natives, , 
Colombia, the Chocés, and the Chibchas chiefly, 
doubtless had their own names for the refractory . 
which they found so difficult to separate from the 
greatly coveted by their caciques, and the supera 
of which led to their undoing at the hands of the evea of the 
covetous Conquistadores. It was from the country 
ancient Chocdé Indians, now the Intendencia 0 vet sent 1 
in the Colombian Republic, that platinum was fi 
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Europe by representatives of the Spanish Crown, who, 
aithough they only offered 48 a pound for it, had a fair 
idea of its possibilities ; and it is there, in the Chocd, that 
the operations are taking place which it is hoped will 
supply British and Allied industries with the metal they 


need and must have, and will more than compensate for 
the defection of Russia and its consequences. There is no 
doubt that the alluvial platiniferous region in the Inten- 
dencia is of very great extent, and comprises a large pro- 

tion of the 20,000 to 25,000 square miles included 
githin its total area, all of which is intersected by a net- 
york of rivers and streams that will greatly simplify the 
iperations of dredges and of the hydraulicking and sluicing 
slants, now fast superseding the bateas used by the natives 
ior washing earth and gravels for platinum and gold from 
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ittle HE ime immemorial. 
eats It may also be interesting to note that in the Chocé, as 
on J at the ‘‘ Ouro Brancos,”’ the platinum is generally found 
ice scompanied by gold in similar grains, or flakes, and small 
trov Ma tuggets, but quite separate, the proportions being usually 
~~ Zl dree-fourths platinum and one-fourth gold. The division 
old, the two metals does not present any great difficulty to 
the HH nodern metallurgical science, but to the natives, as already | 
west HE pointed out, it was a most troublesome operation, so | 
tion, HH troublesome, indeed, that after the vellow grains had been 
sicked out from the mass the white ones were frequently 
ecent HH thrown away, generally on the floors of the huts, perhaps 
} ago ME ip disgust, possibly because of the low price offered by 
lic of thir Spanish masters for the ‘‘Oro blanco.’’ Whatever 
ound. HM the reason may have been, the present-day natives of the 
about HB Chocd, negroes, Indians, and Caribs, have recently been 
the i pulling down their villages so as to enable them to pass the 
und); HB cay floors of the huts through their bateas, and thus re- 
> had MB over the platinum which their ancestors valued so little. 
1917, That platinum possesses unusual qualities goes without 
Jnited # aving, or its price to-day would not be about five times 
of the HM that of gold, but the uses which have made its production 
J.SA. BB amatter of such concern to Governments are not generally 
meta, MB inown. To begin with its qualities : In addition to a little 
ion of Hon the crude metal contains a percentage of other valu- 
equett Mi ile“ associate ’? metals, sometimes of one or more, some- 
Britis MB ines of allofthem. They are iridium, palladium, osmium, 
calle HR tedium, and ruthenium. Of these iridium is reported to 
gots © MM hve recently sold at £38 per troy ounce, while palladium 
‘matt: BB snow quoted, at least in the U.S.A., at from seven to ten 
lly. A Gdllars per troy ounce over and above the price of | 
s, and HM patinum. Alloyed with iridium, that is, with the iridium | 


ounct, Hi tplaced, platinum becomes the hardest and toughest of 


er troy metals. With or without iridium it does not tarnish and 
ity has MB wil not rust. Its melting point is very high, viz., | 


upplies 
e even 
s. For 
10 was 


W775 deg. C. in the oxyhydrogen jet. It is a very poor 
tnductor of electricity and heat, hence its former use for 
tie “leading in’? wires of electric lamps. It is one of 
te heaviest of known substances. It has the lowest co- 


re - ient of expansion of any metal. Its malleability is very 
ion grat, and its ductility such that wire no thicker than a 
75 . Sider's web can be drawn from it. It is impermeable to 
var 


indrochloric acid gas, oxygen, chlorine, carbon monoxide, 


and {0 ind dioxide and steam. Except in aqua regia, a combina- 
ra oy nitric and hydrochloric acids, it is insoluble in 
ui ts use would not now be permissible in jewellery, or 
quest tty, or in electric lamps, even if it were less costly, 
om fall the platinum that can be obtained is required for 
- 9 In Purposes, or purposes connected with the war. For 
pod “‘setos, the contact points of the ignition systems of 
-" the pines for aeroplanes, hydroplanes, armoured cars, tanks, 
= a #¢ all kinds of petrol-driven engines it is indispensable. 
ol Sof the first importance in the manufacture of fuming 


ve it its acid, a basis of high explosives. It is utilised in 
: fe apparatus controlling the fire of big guns, in 
staph and telephone instruments, in thermo- 
: s) iN crucibles. In short, its uses are legion, and in 
It} it has no equal. 
» Unfortunate that the British Empire contains no 
be UM deposit of consequence, or, at least, none has 
a discovered. A little of the metal, however, is 
i from Canada and Australia, mostly procured as a 




















ae the mot” refining other metals, and there is hope. In 
"Y Choos “ white time it behoves the British Government to obtain 
oa to oo from every possible source, as was recently 


Dominions Royal Commission. 
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OVERSEAS TRADE IN APRIL. 

Tut Board of Trade figures for April are chiefly remark- 
able for an increase, as compared with March, of over 
£94 millions in the excess of imports. Imports for April 
reached the record figure of £5119,833,433, which is over 
£10 millions in excess of the figure for any previous war 
| month, Total exports were valued at £.42,212,313, leav- 
ing an import balance of no less than £:77,021,120 for 
oe A comparison of the summary figures for April 
and the first four months of the year with the correspond- 
| ing periods of 1917 is given below :— 

| 
| 
} 
| 
} 














| 
April. Increase 
£ £ e | ¢ 
Imports........+60+++) 84,532,766 | 115,833,433 |4+35,300,667\+ 41-6 
| Exports eeeesees 35,799,466 | 40,071,466 |4+ 4,272,000)+ 12-0 
| Re-exports .......... 8,489,289 2,140,847 |— 6,348,442|— 75:0 


Excess of imports 
over total exports. 

















40,244,011 | 77,621,120 |+37.347,109+ 92°8 


| | 
| Four Months Ending | 





April 30. ‘Increase or Decrease in 
a 1918. 
1917. ; 1918. | 
i £ £ £ % 
Tmports .....eeeee000+/327,021,647/424,912,540| 4+ 97,890,893 4+ 29:8 
EPCOT ccccccoes +++ L64,058,625/156 839,197 — 7,219,428 4-4 
Re-exports....cscscees 53,481,865) 11,263,176 — 22,218,689 66:7 
Excess of imports over; ———-——| -———_—_ | -—__-—__ —- -—- 
total exports ...... '129,481,157/256,810,167'+127,329,010 + 980 


If the last eight months of 1918 are similar to the first four 
we shall end up the year with an import excess of no less 
‘than £770 millions. In spite of the rise in prices, British 
exports are more than £7 millions less than in the first 
four months of 1917, and our re-export trade has been only 
,about one-third of what it was then. However much we 
may rejoice with Sir Albert Stanley that conditions in this 
fourth year of war are far better than could have been 
expected, yet it is necessary to realise the importance of 
'these figures as debit items in the war account. 

The detailed table of the month’s imports and exports, 
| which we append to this article, speaks in the main for 
‘itself. Increased value of food imported accounts for £716 
'millions, or nearly half, of the total import increase on 
April, 1917. Quantities of food imports no longer being 
|published, it is not possible to trace the effect of high 
| prices. But the raw cotton figures are instructive in this 
respect. Cotton imports were about 16 per cent. less in 
| quantity and about 45 per cent. more in value than in 
| April, 1917. On the export side, cotton manufactures are 
the chief feature, with an increase of over £6 millions. 
Here, again, price changes are responsible, as the follow- 
ing figures show :— 





Quantity. 


| 


Value. 














| 

\April, 1917.|April, 1918 'April,1917 |April, 1918. 

D cpeteeeesie | epee 
£ £ 


1,049.973) 1,438,707 
7,260,796, 12 810,110 


adasee 











Exports of— 


Cotton yarn ....(Lbs)} 8,459,900! 7,117,400) 


Cotton piecegoods( Yds) 347,140,500/392,365,900! 


In the import table printed below the item ‘‘ O. Miscel- 
laneous’”’ in Class III. requires a word of explanation. 
The increase here of nearly £9 millions is almost entirely 
due to an unexplained item, which may be taken to in- 
clude a large bulk of Government imports, excluded from 
the published returns a year ago. 

The account of stocks of dutiable commodities in bond 
shows the following position as compared with a year 
ago :— 


1917. 1918. 
Raw cocoa ............(cwts) 1,078,000 .. 608,000 
Coffee .............+-(ewts) 1,394,000 .. 844,000 
Se 95,166,000 
Tobacco ..........+-++.-(lbs) 232,345,000 .. 106,167,°00 
WEE. oo cs ccccce. +s firm 5,813,000 .. 3.589 000 
Home-made spirits ..(gallons) 136,559,000 .. 119,848,000 








Bh Ro BC, Figg v8 


forse ia 
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Appended is a table of April exports and imports :— 


Imports, 























Exports, 
| 4917. | 1918. 1917. 1918, 
I.— Food, Drink, and Tobaeco — | £ -£ ls £ 
eee are | 12,508,841 16,064,148 66,€45) 35,079 
B. Meat, in. luding animals for food..... |10,839,706 21,531,604 30,32C) 7,239 
C. Other eee drink— een ete 
ee ED +s cncuntnceeennsscee | 12,793,083 12.561,453) } 
| patel emanates: | 6,680,154 8,937,216]; 025638 666,975 
Ppp IN cc SL chG a buconkuesciensaewbaee 488,496 438,759 249,588 296,975 
OOO, SONS F. .cccescndanccns (43,310,280 59,513,180) 1,370,191; 1,006,266 
Il—Raw Materials and Articles Mainly} — ———|————_|—_____ 
Unmanufactured— | 
. can coke, and manufactured fuel... 416 ‘ 3,598,291 3,918,298 
. Iron ore, scrap iron and steel ...... { 10C,6€7 10,151 
C. Other ali SD cnevecscascenses } | 1,898,894 2,409,136) \ 195 489 
are 960,010 2,7'8.018 33,579 97,115 
I ac a Ae ar a .| 7,238,108 10,567,427) 7 | of 
DEE Wetdsarias uieiiekebniencaseubier | 5,967,993 5,096,583! 242,820 105,383 
G. Other textile materials veeeeesess| 1,093,266 1,808,045) 5,4 4,158 
H. Oil seeds, nuts, oils, fats, and gums... ., 5,102,723 7,577,344, 783,95¢ 227 995 
I. Hides and undressed skins ......... | 1,250,411 1,171,270) 121,722, 203,134 
J. Paper-making materials.............. | 434,280 80 »,085) 35,037, 25,369 
ie ONS non ccackcovesonussesec | 4,116,802 2,988,456, 145,241 123,144 
} = wa _—_—_—_- - !\y--- _——- 
Total, Class Il. ................|28,037,903 34,641,364, 4,976,915 4,715,236 
{1Il.—Articles Wholly or Mainly Manu- | 
factured— ' ! } 
A. Iron and steel and manufactures { 
ID i Boh ei oh kia he eel 706,132 744,858 3,434,804 3,095,709 
B. Other metals and manufactures i 
NEE: ech ches hacnennsabiasabssus 3,609,169 5,362,342) 760,074) 827,516 
€. Cutlery, hardware, implements 
(except machine tools), and i | 
instruments <2 AORN SSSEbhSEEE | 415,083 487,497' 334,756, 321,715 
D. Electrical goods and apparatus | 
(other than machinery and unin- | 
ME oc caccnsendeeeniareeel 106.177, 64,645, 220,705; 145,244 
ERE 597,541 754,157 1,281,765] 1,304,096 
Oe ee 28 230 65,364) 148,771 
G. Manufactures of wood and timber | 
(including furniture) ................ 95,639, 376,603) 81,514) 48,847 
H. Yarns and textile fabrics— | 
eS cu asanchcckeeubvebetseennee | 281021 256,561 9 486,803) 15,801,783 
PEE  cccduhusibigniys eccnnctuaain | 14,836 9,044! 4,144,332) 3,269,147 
isis pestedasnosssnesncteeet | 908,623) 1,251,957) -'163,021) 147,998 
(4) Other materials .......ccccccccecss | 455618 5:4,728 1,296,816) 843,586 
SNE cc hed ciecivkasesobubhbaaceoke | 116,693 92 861) 594,246 


‘ 968,655) 
J. Chemicals, drugs, dyes, and colours. .| 2,006,309) es 1,519,063) 1,730,344 











K. Leather and manufactures thereof) 
(including gloves, but excluding! 
boote and shoes) ...........ccceosess | 738,298) 570,656) 248,662; 131,057 
L.. Earthenware and glass .............. | 64,017) 10,578 291,875! 283,384 
Sis > <anct:. cechutmieenetaeenein | 162,358) 497,050] 238,395, 236,880 
N. Railway carriages and trucks (not! 
of iron), motor cars, cyclies,) 
DOERR: cu cisccdsoneeéotee scctmaia | 357.700 500658) 399,58! 541,521 
DING, vind nctccxcscnteckace 1,541,300 10,361,253, 5 225,421) 3,238 453 
—_—— ——— 
otal Cheese BEL. 2. -.ssecdcess '12,176,515 24,777,476 28,159,614) 32,714,097 
1V.— Miscellaneous and Unclassified| ———_| -—_- —_|—___ - |——_ 
(uncluding Parcel Post) ............ 1,008,068 waAls 1,292,746, 1,635,867 
I i tGetnticns cucagienl 84,532,766 119833433 35,759,466 40,071,466 





FOREIGN TRADE OF BRAZIL. 


THe declaration of war by Brazil against Germany, and 
its recent determination to send troops to the Western 
front to fight in conjunction with the Allied Forces, 
brings into prominence a country whose size and im- 
mense natural resources are scarcely estimated at their 
proper value by the people of Europe. In the following 
table the growth of the import and export trade of Brazil 
is shown for the ten years period 1903 to 1912, and a 
comparison is made of the latter five years with the earlier 
period. The values are taken from pages 324, 325 of 
| Cd. 75525 | — 


Value of Exports from Brazil in 
Thousands of Milreis Ouro. 


Value of Imports into Brazil in 
Thousands of Milreis Ouro.* 














215,181 1908......| 315,479 | 1903...... 52/,350 ; 1908......! 592,491 

230,359 | 1909 ....} 330.128 | 1904..... 350,490 | 1909...... 566, 439 

icosee 265,16 | 192C......| 425,529 | 1905...... 396,828 | 1910......| 560,814 

Sichasd |} 295,147 | 19]1...... 469,526 | 1906......| $71,640 | 1911......) 594,123 

RE | 360,245 | 1912...... 563,775 | 4997...... 481,572 | 1912......| 663,548 
Average, —| Average Average |—-——-|_ Average)- 
annual annual) annual annual, 

value ,' 273,218 value..! 420,887 value | 405,576 value.| 555,483 








Incresse in latter period= Increase in latter period= 
147,€69,000 milreis. 149,907,0C0 milreis. 


* Gold milreis equal 2s 3d. 
The value of the imports into Brazil rose from 
215,181,000 milreis in 1903 to 563,775,000 milreis in 1912. 
The rise was almost continuous, and the increase in the 
average annual value of the latter five years was 
147,669,000 milreis, or 54 per cent. higher than the aver- 
age annual value of the five earlier years. The value of 
the exports from Brazil also rose almost continuously 
from 327,350,000 milreis in 1903 to 663,548,000,000 milreis 
in 1912. The increase in the average annual value of the 
latter five years was 149,907,000 milreis, or 37 per cent. 
higher than the average annual value of the earlier period. 
The increase in the value of the imports in 1912 com- 
pared with the value in 1903 was as 5 to 2, and the in- 
crease in the value of the exports in 1912 compared with 
the value in 1903 was only as 6 to 3. 
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From the next table it is seen that Brazil’s 
tomers were the United States, the United Kingdom 
and Germany. France and the Netherlands seek ’ 
and fifth in the list. But, whereas the increase oo 
average annual value of the purchases by France oa 
from 1908 to 1912 by about £850,000 over the a 
annual value of the previous five years, the increase . 
the average annual value of the purchases by the Nethee 
lands in the period 1908-1912 over that of the me 
1903-1907 exceeded £2,250,000—a sum which slightly 
exceeded the increase in the value of the purchases by 
the United Kingdom. For figures upon which the table 
is based see pp. 324, 325 of [Cd. 7,525] :— 


best Cus. 


| ee 


Average Annva! Value Increase in Latter 




















Exports from Brazil to— | @ Exports. ae Period. 
/1903 to 1907./1908 to 1912, Actual. | 7 
| Milreis | Mil-eis. | Milreis, 

United States ...... jenalsalichite -«+] 159,100,000 211:900,000 | 52,800000 | 334 
SJmdteE HAR GEOME 2 neces scccccccosece 69,200,000 | 89,400.00 | 20,2°0,000} 904 
oem. aaa: 64,600.00 81,260,000 | 16,600,000) 7 
WERROD 000 sccccccsccccscseccesceseses 39900000  47,£00,000 | 7,700,000 19) 
I (8 oo wrle ws slneciienin ss wipatsiin eae 12,400,000 | 3.700.000 29,300,000 | 164] 


The exports from Brazil to the United States rose in val 
in the latter period by 52,800,000 milreis (abou 
£:5,900,000), those to the United Kingdom by 20, 200,000 
milreis (about £2,250,000), and those to Germany by 
16,600,000 milreis (about £1,850,000). Cape Colony 
increased her purchases by 54.4 per cent. 

In the next table are shown the purchases by Brazil 
from the three countries which supply her principal needs 
of overseas manufactures, &c. :— 


| Average Annual Value| Increase in Later 
Imports by Brazil from— | of Imports. Period. 


|1903 to 1907..1908 to 1912| Actual. | 








— 

















— 





| Milreis. Milreis. Milreis. | 
EIEN cscnnnsesvscéensenen 77,200 000 115,°00,C00 | 38,700,000! 90 
PT i. cgancksnnsncencrsnnesuent 37,900,000 68,500000 | 30400100) 82 
ere 31,400,000 _ 66,800,0.0 | 25,400,000, #8 


The table shows that the United Kingdom was the chief 
source whence Brazil drew her foreign imports, and that 
in the period from 1908 to 1912 the average annual value 
of the imports from the United Kingdom rose by 
38,700,000 milreis above the average of the previous five 
years—a sum equal to about 4.4,500,000, or 50 per cent 
higher than the import average of the earlier period 
The percentage increases of Germany and of the United 
States were each over 80, but the percentage increases 
of such countries as Switzerland, the Netherlands ant 
Belgium were respectively 116.1, 112.7, and 98. 
Perhaps, however, the most striking proof of the fore- 
most position occupied by the United Kingdom as 2 


| supplier of Brazil’s requirements is shown in the follow 


ing table :— 























Imports by Brazil from— United Kingd'm| Germany. | United States, 
sanimnetneneamaninel nae 

Milreis. Milreis. Milreis. 

1 65.274.000 45,9800 

#85 000 46,*59. 

88,577,000 51,420,000 40,971,000 

121,566,000 67,6.6,000 54,467,000 

136,387,000 78,84 ,0CO p-4 
__iisstono | secon | mane 

Se 114,579,000 66,165.000 55,024 000 


When it is remembered that the population of Brazil 's 
about three times that of Argentina, as her area is about 
three times the size of Argentina, and that Chili, Pert 
and Uruguay are all far inferior in population, even ’ 
Argentina, the supreme importance of Brazil in her post 
tion on the continent of South America is evident bey 
the need of demonstration. Her appearance of 
‘stricken fields’? of Europe, in the fight for f 

will be hailed with acclamation. 








Business Notes. 


War Saving.—Some remarkable figures have been pub 
lished this week in a letter to the Press from Sit 
Kindersley, chairman of the National War Savings © 
mittee, with reference to the effort of the sm Gavings 
His contribution, as measured by sales of War 93" % 
Certificates and Post Office bonds, and net red 
Post Office and Trustee Savings bank deposits, °° 
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1918.) , ; ’ 
a —_— OO a 
wast over 12 millions a month in the last quarter of 1917, | the enemy. Meanwhile 
and for the first four months of 1918 has been as | Within 300 yards of his 
follows -— knocking his trench in. 

within 60 yards of his tre 


the enemy brought up three field guns to 
line, and were firing over open sights and 
At 6.15 p.m. the enemy had worked to 
orn oe nch. He then called on his men, telling 
~ os 0 yn and charge the enemy and fight to the last. Led by 
a an ~— left their trench and drove back the enemy, 
€ bayonet, some roo yards. Half It late enemy 

ch eoerrereereererereereee ee eeeeeeseeesese c al i y = _ a a a aan 
ipl eeeeeeeere rere ee ew eee eee eeeeeeee eee ieee a be, one approached in stronger force. By this time Captain 

: : ; ns —— had only 17 men left, and every round of his ammunition 
After making all allow ance for purchases of certificates by iad been fired. Determined that there should be no surrender, he 
rich people, these figures are a remarkable tribute to the ae aan a 2 fine hon Soci anes oe 
COf — ee or : — seen engaged in a flerce hand-to-hand struggle wit ve >lming 
steadiness of - — ee s effort, complicated by a | numbers of the enemy. With some 40 men os Setluek amen 
spurt during the business Men's week in March. Sir | One enemy battalion for over ten hours. His company undoubtedly 


Robert weil justified in claiming that not only has stopped the advance through the British line, and thus had great 
aioe eli begun by millions who never coud: Neofeen influence on the battle. 

the war, but the effort of these savers steadily increases. 
In view of the ditliculty that high prices put in the way of | Silver Coin.—Tuesday’s London Gazette contains an 
saving, this fact is highly creditable to them, to Sir | Order in Council adding to the Defence of the Realm 
Robert's committee, and to the army of some 150,000 Regulations a new one prohibiting excessive holdings or 
disinterested and devoted workers who are preaching the | Sale at a premium of silver coin. The new regulation is 
gospel of war saving throughout the country. It is, in numbered 30EE, and reads as follows :— 

some ways, the most satisfactory piece of war work that 1. No person shall after the twenty-seventh day of May, 1918, 
has been done. And the result of it is that there are now mve ae ee at Bey ee Se Caen ae aneee Me come 
in 368 alten ah bubinen af Raciahinet: daonattinn silver coins current in the United Kingdom of a value exceeding 
- geile qeenenge Bag agele Th s S} that of the amount of silver coinage reasonably required by him 
agains 345; , \ ; 1e many well-to-do | at that time for the purposes of the personal expenditure of himself 
investors who are looking for cheap bargains on the | 224 his family and of his trade or business (if any); and if any 
Stock Exchange would do well to follow their smaller | P&™S°" acts In contravention of this regulation he shall be guilty 
brethren’s example, and put every available shilling into 


of an offence against these regulations. 
In any proceedings for contravention of this 
nee ws , ; any xX s ; regulation the 
the firing line. The June interest payments will give " b 
them a chance. : 


£ 
January ee ee ee 16,807,000 
February oo revere reserceresenesseseseees 13,675,000 





burden of showing what amount of silver is reasonably required 
for the purposes aforesaid shall rest upon the person charged. 

2. Any person who sells or purchases, or offers to sell or pur- 
chase, any coin current in the United Kingdom for an amount 
exceeding the face value of the coin, or accepts or offers to accept 
any such coin in payment of a debt or otherwise for an amount 
exceeding its face value, shall be guilty of an offence against these 
regulations. 





A Swiss Credit.—According to a Treasury Minute, 
dated April 17, 1918, and now published as a White Paper 
[(Cd. 9049], ‘* The Chancellor of the Exchequer states to 
the Board that, in connection with the provision of funds 
in Switzerland for the payment of goods to be exported 
to the United Kingdom, required for the purposes of the 
present war, arrangements have been made with Barclay’s 
Bank, Limited, Lloyds Bank, Limited, the London City 
and Midland Bank, Limited, and the London County, 
Westminster, and Parr’s Bank, Limited, to provide for the 
drawing and acceptance by the said banks of three months’ 
bills, to the amount of 100,000,000 Swiss frances, renewable 
up to a total period of three years; the Treasury to under- 
take to meet all such bills on their maturity in Berne, and 
to pay all stamp duties on the said bills, and all charges 
meident to the forwarding and discount of all such bills, 
and to indemnify the banks, and each of them, from and 
against all liability to be incurred by them respectively ; 
each of the said banks to receive a commission of 1-32 of 
£1 per cent. upon the value at 25f to the £ of all bills 
(including renewals) drawn or accepted by it. The Chan- 
cellor of the Exchequer recommends that these arrange- 


i 


This regulation affects the whole United Kingdom. But 
the framers of it possibly may have had Ireland particu- 
larly in mind, for Irish correspondents have recently drawn 
attention to silver hoarding im that island. 





Uruguayan Credits.—-An Act has been passed by the 
Uruguayan Legislature authorising the Bank of the Re- 
public of Uruguay to advance to the British Government 
amounts up to 50,000,000 pesos—that is, f£, 10, 333,000 
sterling. Yesterday’s Times gives details of the transac- 
tion immediately proposed. The Bank of the Republic 
will advance to the British Government on current account 
at 5 per cent. interest an amount up to 15,000,000 pesos 
(£3,100,000). These funds are to be applied exclusively to 
purchases of the products of Uruguay. The period of the 
loan will be two years, but may be extended, and the 
advances wil! be secured by the deposit of Uruguayan 
bonds. Interest will be payable in currency, in coupons 


: of the Uruguay Debt, or in the bonds themselves at agreed 
Es approved. My Lords concur, and subject to the prices. In addition the Bank is authorised to make loans 


Bc orcring guthrie being granted by Fatima upto Soogo00 pesos to foreign persons or corporation 
i . : for facilitating the export of Uruguayan products, suc 
eation will be made in due course, they undertake on Ranee gunk be for not more than two years, and must a 
his Majenty's Government to meet all obligations | secured by the deposit of securities acceptable to the 
greed upon with the above banks, and to indemnify the Bank. The desirability of these arrangements is shown 
said banks and each of them accordingly.’’ As far as we wa the fact that the Montevideo exchange stands at about 

ave been able to unravel the meaning of this curious 6 pence for the dollar, as compared with a par of 51- 
ument, bills in Swiss currency payable in Berne are to ‘a 

bedrawn by these English banks on one another, mutually 

accepted, and then discounted in Switzerland. The trans- 

action thus practically amounts to an advance from the 

Wiss money market to ours, which engages to make re- 


a, in Swiss currency, with a Treasury guarantee 
ind it. 





Italy’s Achievements.—Italy entered the war on May 23, 
1915, and the third anniversary of the event was cele- 
brated with enthusiasm by her people last Thursday, and 
in London on the previous day by a luncheon given by 
the Lord Mayor at the Mansion House, at which Lord 
Robert Cecil and the Italian Ambassador were the chief 
speakers. Italy has coped successfully with stupendous 

A Steck Exchange V.C.—Among this week’s awards | difficulties—physical, political, and financial. — The first 
of the Victoria Cross, the Stock Exchange is honoured | result of hostilities was to cut short the activities of her 
through the splendid bravery of one of its members, whose | annual outflow of labourers in France, Germany, Austria, 
gallantry is described as follows by the official account :— | and Serbia, and send them home, with little more than 
Lr. (A.-Capt.) T. T. Pryce, M.C., G. Gos. half their normal earnings, to a winter of a 
oe most conspicuous bravery, devotion to duty, and self-| Her own declaration of war recalled her emigrants from 
G tifice when in command of a flank on the left of the Grenadier | America; and cut off their remittances home. Her foreign 


ards, Havi 7 h 1 ‘ T - 
forward con ee eee ren . ne ; oon taller trade fell off heavily, _ a crete 
ae of the enemy, seven of whom he killed himself. The next ports rose in value from 712.9 
e 


i iti milli : — it, however, which has 

he was occupying a position with some 30 to 4o men, the | 8,035.7 million last year—a deficit, . 

ee” of his company hhaving become casualties. As early as | heen almost entirely covered by the loans made to her by 
$m. his left flank was surrounded and the enemy was en-| Great Britain and the United States. By the end of 

the = him. He was attacked no less than four times during expenditure had nearly 








, and each time beat off the hostile attack, killing many of | January, 1918, her total war 
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reached 33,091 million lire; its rate per month, in 1915-16 
695,200,000 lire, had risen since July, 1917, to 1,310 mil- 
lion lire. Her Consolidated Debt before the war was 
14,500 million lire, or £.580,000,000; her five war loans 
have increased it by some _ 14,825,000,000 
£,593,000,000. But her total income for the year ending 
June 3oth next is estimated at 3,730 mlilion lire, or just 
double the total of the last fiscal year of peace. This 
result has been obtained by the sound method of imposing 
fresh direct and indirect taxation, which has been con- 
siderably augmented as the war expenditure rose. Our 
Italian correspondent’s letter in another column gives 
further reasons for regarding the fiscal outlook as satis- 


factory, and the great industrial development which the | 


war has initiated will aid the nation in its recovery. 





Spanish Currency.—On Tuesday the Spanish Minister of 
}: fT 


nance introduced some far-reaching proposals affecting 
Spanish finance and the Spanish monetary system. He 


sroposes, according to a Reuter telegram from Madrid, | 
> ~ 


he immediate demonetisation and sale of superfluous 
silver coins and the establishment of compulsory use of 


gold. The State is to begin minting gold on an extensive 
scale in July, 1919, and in the meantime gold coins of 
foreign countries will be admitted in circulation at their | 
lace value. Silver money is not to be legal tender in 
private transactions for amounts exceeding 50 pesetas, but 
will be accepted to an unlimited amount at the State | 
Savings Banks. The State, it is proposed, shall continue 
to mint gold ‘‘ until the monetary system becomes nor- 
mal No gold pieces lower than 20 pesetas are contem- 


plated. 


Twenty-five peseta notes are to cease to be legal 
tender after January 1, 19169. The Finance Minister 


f ’ ; 9 
— . ” 
i | bt ASKS That 


hquidate, whole or 


in part, the external debt, and, if 
) an internal loan for the purpose. 
He proposes that silver demonetised and sold abroad shall 
be used towards this end. 


necessary, to negotiate 





Fire Profits and Losses.—If a fire insurance office last 


year got heavily caught at Salonika it suffered consider- | 


ably in its accounts; if it were not caught—through 
absence or prudence—it did well all round. In other 


words, the fire year for 1917 was a good one except for | 
Like the North British and Mercantile, the old | 


Salonika. 


Sun was caught. In the report for 1917 the total loss at 


Salonika in claims and expenses amounted to about 
£290,000, a sum sufficient to turn a profit into a loss on 
the year. The fire premiums were £ 1,696,246, the claims 
41,125,974 (66.4 per cent.), the expenses £636,441 (37-5 
per cent.), and the underwriting deficiency, after allowing 
for the increased liability for unexpired risks, was £131,728 
(7-9 per cent.). Since interest on the fire funds produced 
£69,736, the debit charged to profit apd loss was reduced 
to 461,992. The other departments yielded profits 
amounting to £35,910. Investments have been written 
down by 475,000, and the balance at profit and loss was 
£311,415, as compared with £557,175 brought forward. 
A further dividend was declared of 7s a share, making 14s 
a share for the year, less tax. Although the Alliance has 
not done quite so well—its fire account, as in 1916—when 
the loss ratio to premiums was only 35.3 per cent.—it has 
kept up its character as a large profit-earner. The pre- 
miums were £1,516,104, the claims £64 1735 (42.2 per 
cent.), the expenses £552,300 (36.4 per cent.), and the 
underwriting surplus £264,291 (17.4 per cent.), after 
aliowing for the increase in the unexpired risks. The total 
amount of profit from the various departments carried to 
profit and loss account was £558,735, and the dividend is 
12s a share, less tax. The Commercial Union, which has 
become one of the biggest insurance offices in the world, 
showed fire premiums for 1917 of £4,545,966, claims of 
42,198,745 (48.3 per cent.), and expenses of £1,564,435 
(34.4 per cent.). There was an underwriting surplus of 
£574,777 (14-4 per cent.), of which £300,000 veas carried 
to profit and loss account. The accident department—a 
very big concern with a premium income of £3,886,693— 
also contributed £300,000, and the marine department 
£20d,000—altogether (exclusive of interest), £800,000. 
Interest receipts added £419,993. The dividend for 1917 
is 28s a share, one-half subject to income-tax, and the 
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t the Government should be authorised to | 
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remainder free of tax. The Royal, though the C 
mercial Union is coming near its figures, js the 
largest of the British fire offices. Last year the fire pre: 
jincome was #,4,882,477, the claims £:2,470,339 (50,6 
[erie Other expenses 4,1,094,770 (34.7 Per 


: : : ; ¢ per cent.), After 
allowing for the increase in the reserve for y 


. nexpired risk, 
(on the usual basis of 40 per cent. of the incréased bre 
| miums, there was an underwriting 


surplus of £538,626 


(11 per cent.). The sum of £717,362 was carrj 
|and loss, and 4,200,000 transferred back to the fire fund 
| The total transfers to profit and loss, together with _ 
\terest, amounted to £1,437,708, from which £400,000 
was provided for income-tax and excess profits duty ang 
| £875,000 added to the various funds. The directors re. 
commend a final dividend of 15s a share, less tax, 
with the interim dividend, 30s a share for the vear, les: 
tax. 


€d to prof 


| Some Marine Results.—Several of the marine insurance 
;companies keep up the excellent ‘* Liverpool form” for 
| the presentation of accounts—although most of them have 
| become the property of composite insurance offices—and 
|some others use the form suggested by the Assuranee 
| Companies Act of 1909. But the Marine Insurance Com. 
| pany does neither; it haughily sticks to its old individual 
| stvle of statement, which its officials from long habit have 
come to regard as a perfect financial illuminant 
miums and interest are lumped together in 

| settlements and expenses in another; the 


The pre- 
one total, the 
j tlerence js 
hit and loss 
Mr Kingdon, 
v greatly ex- 
lor IQ17 Were 
£ 2,965,739, against £1,573,040 for 1916, and £816,632 
‘for 1915. The underwriting account for 1916 showed a 
| surplus, after meeting the second vear’s scttlements, of 
| £298,693 as compared with £262,206 for 1915. In the 
' 


| the addition to the funds. There is no pri 
faccount. Under the new management o! 
| the Marine Company's business has been ve 
' 
| 


'panded. The premiums and _ interest 


1917 account the premiums and interest were £.2,965,73, 
land the first vear’s settlements, together with interest 
£.1,089,238 (36.7 per cent.). This percentage of outgo 
at the end of i917 is the same as for the 
|year 1915, and is considerably less than the 42.1 
per cent. shown at the end of the first months 
of the 1916 account. The marine department of the Com- 
mercial Union—also under new management, with Mr 
A. L. Page as underwriter—is feeling its way, and almost 
alone nowadays among marine offices, is reducing its pee 
mium income. For 1917 the premiums were £592,771, 
against £946,548 for 1916 and £759,791 for 1915. The 
claims for 1917 were £595,590, and the expenses £98,453 
The sum of £200,000 was transferred to profit and loss 
and the marine fund remained practically unaltered at 
£1,391,277 ; it had been increased by more than £ soon 
during the past three years. The form ol <n . 
the marine department of the Alliance has been alteree. 
No estimate is now made for claims outstanding, but ws 
yet presented, because ‘* it has been found nee ; 
in the present conditions to form an accurate estima = 
liability in respect of casualities for which claims — . 
yet been presented.’’ The reserve for unexpired ris i 
merged in the marine insurance fund. Phe mee 
miums for 1917 were £.2,083,944, against 4:1,304,953 0 
1916. The claims, as now stated, were apy a 
the expenses £115,918. A sum of _ a 
ascertained profits of previous years (oge ea loss. 
£54,982 from interest) has been carried to profit — a 
No amount will be taken to profit and loss —— 3 
the underwriting account of 1917 until the close o be 
when the results will be more accurately ascertained. oe 
marine fund of the Alliance is now 41,685,749: 3 
£872,420 a year ago. The marine accounts of oe 
include the figures for the British and Foreign | a 
Co., and show substantial profits. The underwas a 
count of 1916, which had a_ premium niger ae 
£1,764,686, shows a realised profit of £266,107 ree 
second year’s claims had been met and £153,000 The 
to suspense account to meet any further hale ie 
premiums for 1917 were £2,154,057, the first yea ae 
£483,575, and the general expenses £163,402. sor 1935 
plus on the 1916 account was nearly the same ee 
(£267,865), when, however, the premium 10 
much smaller at £1,164,351. 


May 
a 


Cotton 
correspo! 
curred if 
view of | 
country 
been for 
and it he 


output. 
trade uU 
in Man 
for a fi 
liberati 
operati 
in Wag’ 
cession 
cent. 2 
machit 
cided | 
manuf, 


Whi 
Navig 
falling 
viding 
what ; 
sheet, 
shows 
tors, 
so th 
accou 


have 


] 
18 
mo 
igi 
is2 
1s 
1s 
IMs 
ms 
m7 
The 


£2 
43 
ter 


£ 
on 
ho 
fu 
£ 
de 
be 
D 
th 
F 








nce 
for 
ave 
and 
hee 


lua! 
ave 


ere 


tgo 
the 
2.1 
ths 
Mr 
OSt 
re- 
vl, 


‘he 


SS 
at 


for 


10t 
ble 


yot 

is 
re- 
nd 
th 


ym 


8, 


st 


country 


May 95, :918.] 


ee SE 
Cotton Trade Production and Wages.—Our Manchester 
correspondent writes :—Two important events have oc- 
curred in the Lancashire cotton industry this week. In 
view of the serious reduction of raw cotton stocks in this 


and the small imports, the Control Board has 


neen forced to reconsider the question of consumption, 
and it has been decided to make another cut in production 
of yarn and cloth. From June roth spinning mills en- 


$ 


aged on American cotton will only be allowed to work 50 
reent. of machinery for 40 hoursa week. Owners of 


weaving sheds will be able to run 60 per cent. of the looms 
jor gohours a week. Spinning mills using Egyptian cotton 
may work 80 per cent. of the machinery for the full hours 


of 554 a week. 


Firms engaged on Government contracts 


will be licensed by the Board to run additional spindles 


and looms. 


Levies will have to be paid to the Board by 


employers on all machinery worked. These will vary in 
the spinning section from id to 1d per spindle a week, and 
in the weaving department from 3d to 2s 6d per loom a 
week, according to the amount of machinery running. 
The fund created will provide grants to operatives whe 
are out of employment as a result of the restriction of 
output. On Wednesday last the conference of masters and 


trade union officials on the wages question was resumed 
rhe application of the workpeople was | ‘T 
fora further advance of 30 per cent. 
liberations, an increase of 25 per cent. was arranged. Aj] | 


in Manchester. 


After lengthy de- 


operatives throughout the industry will partake of the rise 


in wages, and the agreement is for six months. 


The con- | 


cession secured means that list rates will now be 6o0 per 
The further stoppage of 


cent. above the pre-war level. 
machinery and the advance in wages will result in a de- | 


cided increase in the cost of production for spinners and 


manufact urers. 


White Star Line.—The report of the Oceanic Steam 
Navigation Company for the vear 1917 shows a_ heavy 
falling off in profits, but as the figure is given after pro- 


viding for excess profits tax, it is impossible to ascertain 


what alteration has taken place in revemue. 


The bx 


ulance- 


sheet, however, as will be seen from the analysis below, 
shows an increase of nearly £/2,000,000 in sundry credi- 
tors, which probably includes the provision for the duty, 
so that it may be surmised that the payment on this 
account will be a very heavy one. 


have been as follows :- 





Profit. 
Ee 308.242 
aS 620,345 
Tl Givcescconces 1,070,274 
ibideniesss 1,102,756 
TB Rasccsccccccscc-| GRORES 
tessa vexcsse 1,121,268 
BM nn..00.....200..] S078 | 
csceseess 1,968,285 
WS eo... ec ee noe! 2,402,758 | 


OM ............0000/ 1,534,261 | 


_—_—. 


The profit amounted to £1,191,838, as compared with 
interest on 


$2,123,005, but 





Interest, 


&e. 


£ 
103,605 
118,890 


106,222 | 


137,580 


146,040 | 


166,445 
255,151 


256,904 
258,138 | 
401,702 





Depre- 
ciation. 


£ 
410,882 
356,952 


370,016 | 


414,141 


527,649 | 
437,168 | 


398,967 


628,712 | 
440,752 
318,940 | 


Results since 1908 


Reserve, 


&e. 


360,626 | 
100,000 | 
500,000 | 
810,000 
210,000 


investments 
Debenture in- 


342,406, as compared with £279,735- 
terest was slightly lower, but income-tax rose from 
£150,844 to £301,266. The allowance for depreciation 
on fleet and buildings was £122,000 less, and there was 
00 allocation to general reserve. 


got £200,000, as against £5 
10,000 went to staff superannuation fund. 
is unchanged at 20 per cent., 
The report states that s.s. 


¢arried forward. 


Dividend 


£ 

75,000 
410 oy 
150,000 
(20 %) 
225 000 
(30 %) 
4£0.0C0 
(60 %) 
225,000 
(30 %) 
487,500 
(65 %) 
262.500 
(35 %) 
487,500 
(65 %) 
750,000 
(30%) | 
750,000 
(20 %) 


Balance. 





£ 
— 283,245 
— 5,477 
+ 8,410 
+ 1C1,035 
— 19,656 
+ 30,155 
— 29,07C 
+ 95,169 
+ 143,868 


| — 146,380 


brought in 


The general purposes 
50,000 a year ago, and 
The divi- 


leaving £154,256 to 


ae Del- 


phic ” was lost by enemy action during the year, but that 
fleet was increased by the delivery of two vessels. 


and buildings 
£4,376,300, or £,403,200 lower, as will be seen fr 


following analysis :— 


ae 


in 


the 


balance-sheet stand | at 
om the 


December 31, 1917. 
LIABILITIES. | 


ASSETS. 
Amount. 


ae Inc. or Dec. 
£ 
-» 4,376,286 .. — 403,210 


Inc. or Dec. | 
£ 


Sh i s 
are capital.... 3,750,000 .. | Steamers, &c. 














Debentures 2,109,340 133,900 | Plan 
) seve 2,109,340 .. — 133,900 | aeebenstives 125,313 .. + 20,979 
nen +--+ 1,430,000 .. + 430,000 | Trade investm’ts 414,782 .. — “292 
a ance fund.. 200,C00 .. ; | Gen. investments 3,352,180 .. +1,524,179 
Sens ‘perposes aaeeee + ee eg baeewien 3,618,714 .. + 718,846 
Div. paid jan..." nil 2 — 187500| ee ae 
ew F ae €67..— 8,650 
reditors........ 3,493,011 .. +1,958,769 
Pending voyages nil eo — 214,422 
Profit and loss... 154,256 |. — 146,380 | 
Total ...... 12,237,274 .. +1,897,917! Total ...... 12,237,274 .. 41,897,917 


"he large increase in creditors has already been referred 
to. Investments, which a year ago were increased by 
£427,000, have again risen by £,1,524,200, while debtors 
are £,718,800 higher. The auditors’ report states that 
the steamers stand at depreciated values on a 4 per cent. 
basis, which presumably is on ‘‘ original first cost and 
betterments.”’ 





Grand Trunk and Nationalisation.—Grand Trunk stocks 
have been encouraged by Ottawa cables recording a state- 
ment made by Sir Robert Borden in the Canadian House 


of Commons on May 15th. Sir Robert said, according 


Canadian 
| ry! "7 ‘} La lave ali , . . 
| people, and *‘ he believed the taking over of the Grand 


: x 3 — ’ + 
lrunk Pacific should be taken over by the 


¢ 1 » . . a st . . - . 
| to the 7imes cable, that it was inevitable that the Grand 
| 


| Trunk Pacific involved the securing of the Grand Trunk.” 
| As regards the question of taking over the Grand Trunk, 
| Sir Robert disclosed that the Government had made what 
ithey regarded as a reasonable offer to the directors, but 
this was not accepted. ‘The company had made a counter 
| proposal, which the Government felt they could not sub- 
ese to Parliament. Two members of the Canadian 
| Cabinet, said Sir Robert, would take up the matter this 
| summer, and he hoped that in the next session of Parlia- 
|}ment proposals would be ready for submission which 
would bring all railways outside the Canadian Pacific 
Railway under Government control. It was possible, he 
added, that at a later date this railway would also be ac- 
quired. Sir Robert thought that ‘‘ there was a_ good 
future for the Grand Trunk, the Grand Trunk Pacific, 
and the Canadian Northern if they were amalgamated.’”’ 





Banking Number—A Correction. — In an article in last 
week’s Banking Number on the Bank Accounts of the 
| United Kingdom (p. 793) the circulation of Irish notes 
at the end of 1917 was given, Owing to a printer’s error, 
as £,222,325,600. The correct figure should be 

> 
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FRANCE.FOOD PRICES--MUNITION WORKERS— 


RUSSIAN COUPONS. 
(FROM OUR CORRESPONDENT. ) 
Paris, May 21. 

Tue whole subject of food prices is being closely consi- 
dered by the Food Controller, and it is generally expected 
that drastic steps will shortly be taken, in accordance with 
the Minister’s recent speech, to remedy the present 
chaotic state of affairs. It is probable that one feature of 
the expected legislation will be that power will be given 
to the Minister to become the ‘‘ acheteur unique,”’ or sole 
buyer of all meat—which will be equivalent to an official 
requisition of all foodstuffs of this kind. 

Meanwhile, the Food Controller has created an organi- 
sation which has enabled the City of Paris to open twelve 
municipally controlled butchers’ shops, situated in the 
more populous quarters. The cattle are collected in the 
provinces, transported to Paris, and slaughtered under 
the control of the Minister. The meat is then distributed 
among the municipal butchers’ shops and to the co-opera- 
tive butchers’ shops at a flat fixed price for beef of 3f 75¢ 
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per kilogramme. The butchers are allowed to retail the 
meat only at prices fixed by the city authorities, which 
range from 1f goc per French pound or half-kilo for in- 
ferior cuts to 3f goc for the same weight of rumpsteak. 
The first slaughterings took place on Saturday, when 
8,000 kilogrammes of beef were distributed, 2,000 being 
sent to the municipal shops and the balance to the co- 
operative butchers’ shops, and to such ordinary butchers 
who have agreed to sell at the prices fixed by the city 
authorities. This amount of eight tons, the Minister 
states, will be increased until a total of 50 tons per day, 
or one-tenth of the daily meat consumption of Paris, is 
reached. The proportion of the price which is allotted to 
cover general expenses of transport, &c., which was 
originally fixed at 50c per kilo, has been increased to 55¢. 

Arrangements are now being made for the issue of 
cards for petrol in Paris. These cards will only be allotted 
to householders who have no gas supply or other means of 
heating, lighting, and cooking. 

One of the outstanding events of the week has been an 
uneasy movement among the munition workers of the 
Paris region, ostensibly in consequence of the application 
of a new ‘‘ combing out ’’ process under what is known 
as the Mourier Law. There was no suggestion of dis- 
content in regard to the rate of wages, but the complaint 
of the workpeople was twofold. First, it was alleged that 
the Government were about to replace the French work- 
men in many of the factories with Americans, and, 
secondly, it was felt as a great hardship that men who 
have many of them been earning from 30f to gof a day 
in the munition factories should be transferred to the com- 
batant ranks of the Army, with the resultant fall in their 
wages to 25c a day and allowances, which is the pay of 
the French soldier. The first grievance was easily dis- 
posed of, as it was obviously the result of German efforts 
to upset the morale of the French people, and had no 
foundation in fact. The second matter was more difficult 
to dispose of. After sending deputations to the Premier 
and War Minister, M. Clemenceau, the workmen’s repre- 
sentatives discussed the situation throughout the greater 
part of Friday night, and eventually a notice was issued 
to the Press by the trades union representatives to the 
effect that the 180,000 men involved had ‘‘ resumed 
work.’’ This was the first public intimation that there 
had been any trouble of any kind, and even now the public 
is entirely in the dark, officially speaking, as to what has 
happened. It is understood, however, that certain very 
firm steps were taken by M. Clemenceau, and that as a 
consequence the workmen decided to resume work, with 
the statement that ‘‘ the manifestation had brought about 
the object in view.”’ 

Considerable anxiety is being felt in France as to whether 
the Government will honour the Russian loan coupons 
due for payment at the end of the current half-year. Since 
the Bolshevik régime suspended payment of the interest 
on Russian bonds seven months ago the French Govern- 
ment has assumed the burden, but it has been intimated 
here that the April coupon was the last that will be so 
honoured. The seriousness of the position may be gathered 
from the fact that France is a creditor to Russia for 
something like 20,000,000,000f, of which 14,000,000,000f 
is represented by various Russian bond issues, and at least 
1,000,000,000f by Russian industrial descriptions held in 
France, while France as a nation has advanced a total 
sum of something like 5,000,000,o00f to Russia in the way 
of war materials, &c. Most of the Russian bonds held 
in this country are in the hands of comparatively poor 
people, many of whom were induced to place their savings 
in this form of security more or less as a patriotic duty. 
The last Russian Loan, in January, 1914, for instance, 
was expressly sanctioned by the Finance Minister here on 
the ground that the money would be largely used in the 
construction of strategic railways, and might thus be re- 
garded as part of the work of national defence, as the 
Russian alliance was a formidable part of the wall against 
the German wolf. Pressure is now being brought to bear 
on the Government to induce the Treasury to shoulder 
future payment of the interest on the Russian commit- 
ments of the nation. As this will involve the provision of 
an extra 1,000,000,000f or thereabouts per annum, the 
problem i+ likely to prove difficult of solution. 

The returns of the Bank of France for last week, the 
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previous week, and the corresponding week of last 
are as follows :— Year 





DEBTOR. 
May 16, 1918. May 9, 1918, 
f c ’ f e May 18 1m, 
Capital of the Bank ........ 182,500,000 0.- 182,500,000 0... 182,500 909 ¢ 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8450697 § 
OD sn idac vin banenbuies 22,105,750 14 .. 22,105,750 14 ., 22.105 75 
Reserve of landed property 000,000 0 .. 4,000,000 0 ., oon 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. R401 444 6 
Notes in circulation ........ 27,004,027,935 O .. 27,011,835,645 0 ., 19,344,086 ty 4 
Interest on securities ...... 40, oe © os 45,075,114 60 .. 42,695 869 : 
Bank notes to order ........ 3,580,447 98 .. 3,322,067 75 .. alma 2 
Treasury account .......... 89,560,415 3.. 46,969,452 51 .. STAB ETS 
Current accounts, Paris .... 1,752,761,833 32 1,776,893,040 2... 1.527 30n¢64 2 
Do branch banks ...... 1,265,196,911 0 1,275,136,513 0.. 9:4/258.5m4 
Dividends payable ........ 680,640 41 |. 4,775,750 41». 4a 
Discounts and sundries .... 102,692,866 79 .. 101,146,494 23 ., 67,510.90 
cc. vulesuincent 3,829,538 O.. 3,829,538 0... 18,376,089 4 
RN ge ee a ln 671,884,140 35 .. 662,939,262 0.. 410,009,766 5) 
WRIA iccscsascoucenene 51,164,081,194 91 .. 51,157,386,769 57 .. 2269540n5 | 
CREDITOR. 
Cash inhand .............. 5,637,224,503 36 .. 5,636,231,728 17 .. 5,521,651,6n1 3 
Balances abroad............ 1,357,967,522 57 .. 1,300,269,683 45 .. 660,437,371 
Commercial bills overdue .. 29,272,691 3.. 13,691,958 77 .. 855,390 6] 
Discounts in Paris.......... 606,843,734 52 . 666,977,928 42 .. 159,370,498 4 
Foreign bills ‘acenaee 7,183,855 33 .. 7,118,786 77 .. 1,602,047 » 
TT 79,142 79 .. 555,620 83 .. 135,493 1] 
Discounts in branches...... 477,287,162 O.. 502,996,835 0. 522,248,099 9 
Adjourned payments, Paris 
and branches ............ 1,090,083,155 77 .. 1,091,825,377 89 .. 1,234,244,611 js 
Advances on bullion...... ee 12,874,000 O.. 12,874,000 0.. 12,874,000 9 
Do on public securities .. 360,380,621 52 .. 369,957,380 92 .. 617,230 g 
Do by branch banks...... 632,548,161 0 .. 629,048,727 0.. 512626289 9 
Advance to State (ordinary) — 200,000,000 0 .. 200,000,000 0... 200000000 » 
Do for the war ..+++++ 16,250,000,000 0 .. 16,150,000,000 0 .. 10,300,000,00 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments .. Ree 405,000,000 0 .. 3,400,000,000 0 .. 2,425,00000 9 
Government stock reserve . . 12,980,750 14 .. 12,980,750 14 .. 12,980,750 4 
Do disposable . coerce 99,801,434 19 * 99,801,434 19 “* 99,163,763 & 
Rentes undisposable 100,000,000 0 100,000,000 © .. 100,000,000 9 
Premises and furniture .. 46,353,755 81 46,353,755 81 .. 46,186,7H 
Expenses and management 23,048,892 85 21,752,401 71 .. 18,804,967 ® 
Special reserve ............ 8,407,137 62 .. 8,407,137 62 .. 8,407,137 & 
Sundries 806,744,694 41 .. 886,79/,254 88 .. 441,959.42 4 
a 31,164,081,194 91 .. 31,157,386,769 57 .. 22,695,807,131 3 
BANK OF FRANCE RATES, 
% 
SII, dina snanescteseeeeteneenennnceeneesseves tose ensde 5 
NR BI BRE. i.nciccdondeceendccceesdceeesescosacenss 1 
Advances on public securities ...............ceeeeeeeeee . § 





GERMANY.—THE AGREEMENT WITH AUSTRIA— 
BREAD AND MEATf—ENGLISH FINANCE IN 


GERMAN EYES—REICHSBANK AND MONEY 
MARKET. 


(FROM OUR CORRESPONDENT. ) 

Lonpon, May 23. 
Disconrent and uneasiness at the delay in the renewal of 
the offensive on the Western front and a growing com 
viction as to the dangers resulting from the military 
party’s treatment of the Eastern situation combine to 
accentuate the fit of depression which has followed the 
first flush of success in the Match attack, and as an ant 
dote the Press has been mobilised for a campaign of 
‘* Confidence in victory before the close of the year.” In 
the meantime the renewal of the Austrian alliance is the 
subject of much discussion and rumour, the Jingoes pro 
claiming it to be the end of anti-German hopes in Austra 
and the concentration of all the forces of the Central Em- 
pires under one leadership, the Socialists lamenting it as 
a challenge both to the Slav elements in Austria and to 
the world, which makes the continuance of an embittered 
struggle inevitable. 

After much hesitation the Government has announced 
that the uncertainty of obtaining sufficient corn from the 
Ukraine has necessitated a reduction in the bread ration. 
From June 16th the daily ration of flour is reduced from 
200 gt to 160 gr. The meat ration also is being reduce 
in most districts. Instead, a double ration of sugar 1s 
offered and an increase promised in supplies of semolina, 
&c. Evidence is accumulating that the meat position 's 
growing rapidly more serious. There are now, We oh 
told, only 5,700,000 pigs in Germany, as compared = 
13,000,000 a year ago, and, although there mm 
19,000,000 head of cattle, the slaughter weight has ‘a 
to 130 kilograms, as compared with 210 kilograms 
1917. Agricultural experts are adding to the ~ 
depressing statements as to the future. The cattle ’ 


it is said, is decimated and the soil exhausted, and fe 
cuperation will take not years, but decades at least. 
alternative will, they say, — between Free-tra 
compulsory breeding and cultivation. 

A detailed study of English war finance has been pr 
duced by Dr W. Prion and presented as a be 
to the Reichstag. His praise for the nature an 
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of taxation levied during the war, complete and unstinted 
3s it i, need not be reproduced, but his criticisms may 
be of some interest. Correct as it is,”’ he writes, ‘* to 
speak of England’s ‘tax heroism,’ it is quite wrong to 
that the post-war budget is assured. The dis- 
arance of the war profits tax (220 million pounds in 
1917-18) and the reduced yield of the income-tax (which 
yas 240 million pounds in 1917-18, as compared with 47 
jon pounds in 1913-14) will force the English Treasury 
to look for other sources from which to meet a current 
t-war expenditure which may be calculated at 650 mil- 
lion pounds. As compared with this energetic taxation,” 
he continues, ‘the English loan policy is not satisfactory. 
The Treasury has used numerous types of loans in its 
attempt to persuade the British (and also the foreign) 
blic to hand over its money. Nevertheless, it has 
always been found difficult to obtain the necessary funds. 
This is due to the fact that the growth of new capital has 
under the burden of heavy taxation, proved insufficient 
to meet the needs of the State, and more than half of the 
English debt remains to be consolidated after the war. 
As at that time English industry will also be making 
heavy demands for new capital—and according to the 
opinion of experts must make these demands if England’s 
superiority in the world markets is to be maintained—the 
English money market after the war will be faced by very 
grious problems. In its finance policy abroad there has 
been an unmistakable endeavour to maintain the English 
world credit at any cost. With the help of large gold 
exports and an almost complete selling out of its foreign 
securities, as well as by heavy borrowings, England has 
certainly succeeded in stabilising the sterling exchange in 
America, but in neutral Europe it has had to put up with 
afall of up to 25 per cent. in amount.......... The repay- 
ment of the sums which have been so freely lent bv 
America, as well as the vearly interest payments on 
them will for many years have a corresponding influence 
et balance of payment and her economic 
policy. 


In spite of the money obtained from the Eighth War | 


Loan, the Reichshank return for May 15th shows the 
large increase in bills discounted, i.e., Treasury bills, of 
$48,400,000, to a total of £727,300,000, while deposits, 
at £387,600,000, were £44,700,000 higher. Reichsbank 
notes in circulation, at £590,200,000, show an increase of 
only £100,000. 

The total amount of notes in circulation on May 7th, 
the last date for which detailed figures are available, was 
as follows :—— 

Notes in CrrcuLation. 


— 30. May 7. Inc. or Dec. 
Mil. £ Mil. £ Mil. 
Reichsbank notes...... scecae Be «+s GA ..— 69 

Bry BOCES .cccccccccccce A795 .. 17.5 .. ne change 
ei 346.9 ee 352.9 i 6.0 


TOME cia cicdetcisincn SM as OD + & 


cosesecescee GE oo ES .. noche 


On the same dates the position of the Loan Bureaux was 
as follows :-— 


Loan BurREAvuxX. 
April 30. May 7. Inc. or Dec 
; £ Mil. & Mil. £ Mil. 
Loan notes in Reichsbank ........ 76.5 .. 76.8 ..+ 0.3 
note reserve against Treasury 
Lets wees es nee sceeeeeeeeeeness 60 .. 60 ..no change 
an notes in circulation.......... 346.9 .. 352.9 ..+ 6.0 


——— -_ 


Total loans outstanding .... 429.4 «» 435.7 «0+ 6.3 


Both day-to-day rates and discount rates remained un- 
ged at 44 per cent. and 4§ per cent. respectively. 
Eighth Austrian War Loan is announced for issue 
y after Whitsuntide. The price is, it is reported, 
93, and the rate of interest 5} per cent. It is an- 
— that the Pester Ungarische Kommerzialbank 
Opened a new branch in Constantinople. 
ugh the figures are now out of date, a comparison 
Pg published between Berlin Stock Exchange prices 
the.end of 1916 and the end of 1917 is of considerable 
west. Almost all the shares quoted show an increase, 
tins exception of gas and water companies, and in 
Cases the increases are very considerable. The 
shares of the Deutsche Bank rose from 244 on December 


Bs 1016, to 263.25 on December 31, 1917, of the 
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Dresdner Bank from 131 to 172.60, of the Disconto- 
Gesellschaft from 182 to 204.80, of the Berliner Handels- 
gesellschaft from 149 to 164, of the Reichsbank from 144 
to 157.25. Of colonial companies the Neu-Guinea-Com- 
pagnie rose from go to 132.50; of breweries, the Schult- 
heiss from 246 to 272; of textile companies, the Deutsche 
Jute-Spinnerei from 218 to 220, the Gladbacher Textil- 
Werke from 105 to 113, the Bremer Wollkammerei from 
75 to 290.50; of coal mining and iron and steel works, 
the Deutsch-Luxemburg from 144 to 165.90, the Harpener 
from 187 to 214, the Mannesmann from 220 to 260.25, the 
Rheinische Stahlwerke from 166 to 194; of chemical 
works, the Badische Anilin from 490 to 618, the Héchst 
from 428 to 546; of electrical works, the Allgemeine Elek- 
trizitats Gesellschaft from 220 to 232.10, the Berliner 
Elektrizitéts Werke from 136 to 166.50; of shipping 
companies, the Hamburg-America from 108 to 136.50, the 
Norddeutsche Lloyd from 99 to 137. An exception to this 
general rise in price is the Hamburg-Siidamerika, which 
shows a fall from 170 to 104.50. Since the end of last 
vear, with the further increase in speculation, based on in- 
flation, war profits, and the progressive conversion of the 
remaining stock of raw material into liquid funds, the rise 
in price, to judge by stock exchange reports, has con- 
tinued, although as before the publication of daily quota- 
‘tions is forbidden so that no actual figures can be given. 
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THE GERMAN-SWISS NEGOTIATIONS. 
(FROM OUR CORRESPONDENT.) 
ZuRIcH, May 13. 
Last week two interesting counter-attacks from the Allied 
side were made in the German-Swiss negotiations. Firstly 
a declaration from the United States’ Minister at Berne 
that the Navy of the United States undertakes the pro- 
| tection of the vessels with corn for Switzerland to an 
Atlantic port. ‘The significance of this declaration may 
| be understood if one remembers that at the moment of the 


| beginning of the ruthless submarine war Germany excluded 
| the French port of Cette from her so-called blockade in 
order to guarantee free shipping of overseas goods to 
Switzerland. Now, in the new negotiations between 
Germany and Switzerland, Germany asks control over all 
goods arriving in Switzerland vid Cette, which means 
through France, and further she asks some economic 
services from Switzerland as a sort of exchange for 
exempting the French port of Cette from the submarine 
threatenings. Such an attitude is unheard-of in the his- 
tory of diplomacy—the violator of international law asks 
from a neutral remuneration for renouncing violations 
in certain special cases. This method reminds one of the 
so-called taxation which highwaymen asked in the Middle 
Ages from travelling merchants. The American offer to 
Switzerland checked the German attempt. 

The second event was the offer of France to furnish 
Switzerland with 85,000 tons of coal monthly at the rate 
of r50f per ton, that means 30f less than Germany asks 
from Switzerland. These 85,000 tons, together with about 
5,000 tons of Swiss home production and the 10,000 tons 
of Swiss production of turf and firewood, are quite suffi- 
cient for covering the demand of Swiss industry for fuel. 
It must be remembered that about 60 per cent. of the 
workmen occupied in Swiss industry work in factories 
using exclusively electric power. With this French offer 
the shameless German demand of a total prohibition of the 
exportation of Swiss industrial goods made with coal or 
other burning material from Germany or of Swiss origin 
to Allied or overseas countries is entirely checked. In 
this way there will only remain as consumers of German 
coal the State railways, the gasworks, and private con- 
sumers. With regard to these three classes of consumers 
of German coal, ail guarantees can easily be given that 
not one ounce will be used in favour of the enemies of 
Germany. At the same time, the Swiss Federal authori- 
ties have a valuable exchange product for getting these 
100,000 tons of German coal for exclusive home 
consumption. This is the Swiss water power in the form 
of electrical current. Perhaps at the beginning of the 
war the French and Italian demand for products made 
in Swiss chemical factories was not so urgent and not so 
ready to pay good prices as the Germans demand. Now 
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it would be easy to fill demands, and it would surely be 
welcomed in France and Italy if Switzerland would export 
the products of her electric industry only to them. Con- 
sequently, the Swiss Federal Council has now the economic 
as well as the political opportunity of refusing further ex- 
port licences for electric chemical products to Germany if 
the latter does not grant sufficient export licences for coal. 
A week ago, before the Americans and the French made 
their generous offers to Switzerland, the situation appeared 
very difficult. Swiss industry had the feeling that the 
necessity of refusing the German demands would bring 
the country into a frightful crisis. Now everybody knows 
that the readiness of Switzerland to reject all German 
proposals as far as they were inconsistent with national 
dignity and national liberty has brought Switzerland the 
active friendship of the Western Allies. Backed by the 
readiness of the Western Allies to assist Switzerland in her 
resistance against Germany, Swiss public opinion expects 
confidently that Germany will understand that it is in her 
own interest to withdraw her demands. 





ITALIAN WAR EXPENDITURE. 
(FROM OUR CORRESPONDENT.) 
VERONA, May 14. 
ACCORDING to a Treasury report, Italian war expenditure 
up to January 31, 1918, has been as follows. 
for the war is included. 
In Millions Lire. 


Preparation 


Army. Navy. Total. 
Preparation for the War........ 1618.8 .. 159.5 .. 1,7781 


ORG REED onccocesesceceseocses “Ge «+ “Sen 
July, 1915, to June, 1916 ........ 7,611.0 .. 7314 .. 83422 
July, 1916, to June, 1917 ......0. 12,5468 .. 789.1 .. 13,3359 
July, 1917, to January, 1918...... 8,666.5 .. 6504.3 .. 91708 


30,251.35 ..2,2513 .. 33,0908 
The monthly outlay for the war from 1917 to January, 
1918, comes to one milliard 310 millions. The tobacco 
revenue during the first quarter has surpassed the estimate 
of 100 millions. During the last four years the increase 
has been 350 millions—i.e., 88 millions per vear—while 
20 years ago the increase was at the rate of six millions 
per year. The present average expenditure on tobacco 
of each male citizen above 15 is reckoned to reach 38f 
vearly. 








Saving Banks deposits bearing interest and in current 
account had been rapidly augmenting in the five years 
preceding the war. On June 30, 1914, they amounted to 
nearly 7.6 millions. On June 30, 1915, deposits had 
decreased by about half-a-million. They rose again a vear 
later to 9,538,874.546, which testifies to a satisfactory 
economic situation. 





AUSTRALASIAN AFFAIRS. — NEW ZEALAND WAR 
LOAN—AUSTRALIAN TAXATION PROBLEMS. 


(FROM OUR CORRESPONDENT. ) 


MELBOURNE, April 3. 
THe New Zealand Government is issuing a War Loan of 
£:9,500,000 at 44 per cent., free of income-tax, with a 
currency of 20 years, subscriptions closing on April 8th. 
The price of issue is par, and the terms give no accrued 
interest. As an alternative, the Government offers Post 
Otfice War Loan stock, with a currency of ten years, at 
5 per cent., subject to income-tax ; but this form of stock 
is limited to persons whose total subscription does not 
exceed 4,500. The banks in New Zealand have agreed to 
advance at a reasonable rate of interest to clients desiring 
to invest in the loan. Arrangements will be made for 
New Zealand War Loan securities to be quoted on the 
London Stock Exchange as soon after the war as the 
British Chancellor of the Exchequer agrees. A feature of 
the New Zealand prospectus is the plain reference to com- 
pulsory subscriptions, machinery for which is provided 
in the Finance Act, 1917. The prospectus states: ‘‘ It is 
cenfidently anticipated that the full amount of 9} millions 
will be voluntarily subscribed, but should there be any 
deficiency, it will be necessary to raise the amount of such 


deficiency by compulsory levy, in accordance with the 
Act.”’ 
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An announcement with regard to Australian § 
taxation by the Commonwealth Prime Minister 
Hughes, has attracted some little attention, He g Mr 
on March 27th, that “‘ it is not the present intention « 
the Ministry to impose additional taxation ; but, of d 
the Ministry must deal with the position as jt arises f 
time to time. When the next financial statement js oes 
for the coming year the Treasurer will face the ae 
they then present themselves, and the proposals of the 
Ministry will then be laid before Parliament.” How the 
facts are likely to present themselves was not ZONE into 
by Mr Hughes. But the Budget presented early in the 
current financial year showed an estimated deficiency of 
close upon three millions between revenue and expendi. 
ture, which was squared simply by drawing upon balances 
| brought forward. The war debt has since been growin 
}and so far as can be judged at present, a simil t 
\for 1918-19 to that estimated for 1917-18 would mean a 
| deficiency for 1918-19 of between six and seven millions 
In this it is assumed that only the permanent charges aris. 
jing out of the war (such as interest and sinking fund on 
i'war borrowings, pensions, &c.), are to be included is 
| the expenditure charged against revenue, as practically 
the whole of the actual war expenditure is charged against 
loans. In order to produce a balance, therefore, a con. 
siderable increase in Commonwealth taxation will be neces. 
sary ; and while the form of it is uncertain, pending con. 
sideration by the Ministry, some form of super-tax, in 
addition to the Commonwealth income-tax, is anticipated, 
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SWEDEN.—THE BANKING POSITION—IRON ORB 
EXPORTS. 


(FROM OUR CORRESPONDENT. } 


STOCKHOLM, May 1. 
| At the end of last quarter the position of the Swedish 
| banks was as follows :—Deposits had risen to 3,640 
| million crowns, against 2,707 in March, i917. The 


| total amount of outstanding loans, including loans against 
| shares and property, was 2,004 million crowns, or an 
|increase of 35.06 million crowns against lcbruary. Re 
| discounts of bills—effected solely within country—had 
risen substantially to 78, or 43 million 


wns more 
than in February. This is chiefly attributed to the banks 
| requiring cash with which to pay dividends and extra war 
tax. Accounts with foreign banks showed «in improvement 
| of 37 million crowns in favour of Sweden, balances due 


having increased by 6 billion crowns, whereas debts 
had decreased by 31 million crowns. ‘This improve 
| ment, however, affects only the private banks, the posr 
| tion of the State Bank being practically stationary. The 
first quarter of 1918 saw a remarkable reduction i 
Swedish iron ore exports, only 347,000 tons being shipped 
against 803,000 tons during same period 1917. The Lanca 
shire and Bessemer furnaces are working under high 
pressure, whereas Martin furnaces show a slacking off. In 
general, however, the Swedish iron trade is enjoying @ 
flourishing time, the decrease in exports of some articles, 
such as bar iron, ingots, and plates, being amply com 
pensated for by the increased domestic demand. 

The Government Bill about women’s suffrage was 
jected in the first Chamber of the Riksdag by nearly three 
fold majority after having been passed in the 
Chamber. For quite a long time the weather has been 
brilliant, promising exceedingly well for the crops. 











€etters to the Editor. 


WAR LOAN DIVIDEND. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of May 11th you quote a ne 
spondent on the subject of the loss of revenue an 
fact that War Loan dividends are paid without 
of income-tax. 

If the American practice of quoting bonds wore 
lowed—that is to say, market price plus accrued mter, 
to the date of sale—the purchaser would be requ! 
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NE 
he amount of such interest in his income-tax return, EIV 

dlude ¢ ission would be prima facie deliberate, since the re oe 


» oml . . ‘ . 
secket’s account to his customer would clearly state the | 2étmal Money Tables. By A.M. Pooley. (London) Syren 


unt of accrued interest.—I am, Sir, your obedient ser- | and Shipping, Limited. 2s 6d net. 
amo LIonEL Munpy. The Need for National Efficiency. By Otto H. Kahn. (New 


vant, 


v apd 3 Rue des Italiens, Paris. York) 52 William street. 


| 

| 6 ’ , . rn 

| War Finance Corporation Act. (New York) Guaranty Trust 
e Company. 


a = | Lessons of the World War. By Augustin Hamon. Trans- 
Books and Publications, | lated by Bernard Miall. (London) T. Fisher Unwin. 

| 16s net. 
DEMOBILISATION AND DOMESTIC PEACE. | 
elds ter | German War Profits. By André Chéradame. “ 
“Tue future of the British Empise will be more endan- | Hodder and ilies ee oo” ene 


| An Escape from National Bankruptcy. By Geo. H. Stock. 
(Plymouth) Wm. Brendon and Son. 
» peace itself than ever i as by . Ceew i le Year. R 17 T : 
red by the P ae ver it was by the Ger- | Canada Year-Book, 1916-17. (Ottawa) J. de la Tache. 
mans. Phat is Mr Brougham Villiers’s conclusion after | British and German Finance. An Object Lesson. 








124 pages ot discussion on demobilisation and after-the- | _ A Cobden Club pamphlet, embodying Mr Bonar- Law's comparison 
war finance. Mr. Villiers has haunting fears of an inept | in his Budget speech of British and German war finance. 

War Office hastily demobilising at random millions of | Alcohol and National Finance. By Lord D’Abernon. (Lon- 
men, who will suddenly be thrown into a labour market | don) True Temperance Association. 3d. 


Journal of the Indian Economic Soctety. (Bombay) Indian 


wholly unable to absorb them. It is not clear that he |: IE c t R 
; “conomic Society. Rs.1.4. 


knew, When he was writing, that a scheme of scientific | 
demobilisation in accordance with economic needs is 


officially stated to have been worked out by the War L 

Office and Reconstruction Ministry together. If he knew ONDON PROVINCIAL & 
it, he apparently had little faith in its wise application, 

and his fears on this score occupy a large portion of his SOUTH WESTERN BANK, Ltd. 
: », ‘* Britain Afte > Peace ’’ *ishe Tnwin 

volume, | un After the Peace (Fisher Unwin, Head Office: 


§s 6d). Nevertheless, in drawing an appalling picture of 170 FENCHURCH ST., E.C.3. 


the chaos into which an unwise and hasty demobilisation 


might land us, Mr Villiers usefully draws attention to a NATIONAL WAR BONDS 
Sian eR Ht 














danger the dimensions of which are not, perhaps, suthi- 





ciently realised by the public. : : 
I “tealit , with > : on meas , Applications received and information 
n cal Ing with post-war circumstances Mr Villiers is given at all Branches of the Bank. 

not optimistic, though he thinks that, whereas it is pos-| General Manager : SIR HERBERT HAMBLING 


sible for us to set ourselves running again as a going 
concern without revolution, such a task is impossible for 
the Central Powers. The probable maintenance of high 


food prices, and the certainty of very high taxation few STOCK EXCHANGE NEWS. 





will dispute, but does not ‘illiers ; ‘Ssimis 
ps te ane far ‘vl ” ~iy a — = ssimism - SETTLING DAYS 
hom Oo Ti ren he speaks (page 39) of our TICKET. | Account. 
shrunken foreign trade, without making any allowance May 28. May 29. 
for the existence of empty markets all over the world? The chief characteristic of the Stock Exchange markets is 


Interesting features of the book are an able chapter on their all-round firmness, but the tone is a great deal better than 
the land, in which the sweeping away of our ‘ mediaeval”? | trade. R... —_ ng rag of business had to be dealt with 
land system is advocated; and the plea, to which in| after the litsun holidays, but this was soon disposed of. 
Seeral terms all will surely subscribe. that the interests | Buyers predominate in all the markets devoted to gilt-edged 
al terms ; y subscribe a e interests | cocnrit; > : 
a : ’ securities. Exchequer Bonds especial est, w 
of the citizen who has left his work to ficht for us must sine the aioe Geman gon meh seca 
be guarded by the nation when he returns and seeks to| stocks, Consols, Home Corporations, Colonial Inscribed Issues 
resume peaceful employment. ‘““We have taken the} (particularly those of the Crown Colonies) and Home Railway 
soldier from his work,’’ he writes, ‘‘ when it suited us ;| Ptior-charge stocks, there are many advances shown on the 
he should not be discharged from the Army until it suits | week. In a growing number of cases the would-be purchaser s 
Soe 99 : informed that his name has been put ona “ waiting list,” there 
, P 8 
—_ a i Rs tellin 6) being no stock available in the market for the time being. 
aoe a . war inance » Mr Villiers thinks (page 67 | Foreign Government bonds are also hard, and several dozens 
rs e ought to have raised more by taxation or by} have secured rises ranging from 4 to 2 points or more. Chinese 
Conscription of wealth,’’ but ‘‘ alone among the | and Japanese have advanced all round. Argentine, Brazilian, 
belligerents on this side of the Atlantic, this country will| and Chilean, together with the bonds of Uruguay and three of 
not, unless the war be very much prolonged, be faced | the Central American countries, are in persistent demand. The 
with bankruptcy as soon as the war ends.’”’ ‘ This,”’ vemaee Loan is steady, Sone European bonds have moved 
adds Mr Villiers, “is the supreme service that our Free- but Httio-on the week. The caly movement worth mentioning 


trade svstem of finance has performed for the country.” 


ae 





issues. 

The Railway markets make a good showing. Home Railway 
ordinary stocks have braced up, and the recent inquiry for the 
A PEACE MANUAL.* heavy descriptions has extended to the lower-priced stocks, 
Ix the seventee a .s en | South-Eastern deferred, for instance, and the two Great 

re venteen chapters comprising this work the author | Centrals being prominently better. Northern railways are in 

$ in successive stages with the influences which nor- | favour with investors on the other side of the Tweed, and the 
mally make for peace, the causes of war, the nature, value | familiar remark is once more heard in the market that there 
and limitations of International Law and the essential | is no floating stock about. Grand Trunks have gone up 
conditions and bases of peace. In the Table of Contents = somewhat meena aan - the — oa 
i 4 ag aE a - .|lopments in regar to nationalisation, notwithstanding 
on Ly ear aobeg asad rummage Pen a the official statement that this cannot be expected 
ee. eee to the ay mind tw St} to take places immediately. Canadian Northerns are also 

Emini chapters are those entitled The Duty Of | better, but Canadian Pacifics have not moved, while amongst 
Htervention ’? and ‘ A League of Peace.’ The book’s| the Land shares, Hudson’s Bays gave way to a small extent. 
ical style and the lucidity with which its subject matter | Mexicans are distinctly harder on a little speculative buying. 
8 expressed commend it to the thoughtful study of all Argentine Rails show small changes, the various labour cross- 

are earnest stud f « th ines that make for | currents of the Republic being sufficient to neutralise the good 

” - ey © ae , prospects that open out for traffics. Antofagasta stocks are 
again up several points, on dividend estimates likely to be set 
at rest next Tuesday. San Paulo and other Brazilian Railway 
stocks sympathised with the improvement in Brazilian bonds. 


| in the Russian list is a further decline in some of the railway 
| 
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The Industrial market shows a fair amount of activity, 
although the principal partner, the Rubber department, has 
fallen upon still duller days, sellers pressing their shares for sale 
upon unwilling buyers. Further reductions in dividends are 
announced by some of the good companies, and this is causing 
anxiety amongst holders generally. The Oil market keeps good, 
in spite of the fact that business has fallen off. Iron and Steel 
shares are noticeably hard, several excellent dividend announce- 
ments, ¢.g., that ot the Bengal Iron and Steel Company, sending 
buyers into the market. Brewery stocks are better on the 
assumption that the recent increase in the tax will be 
passed on to the consumer. The Catering group holds 
its rises, and a few further improvements have been 
secured, though Aerated Breads, atter their recent sharp 
rally, reacted a trifle. The Banking share market is greatly 
interested by this week’s report of the Treasury Committee on 
banking amalgamations, though from the point of view of quota- 
tions, thishad no present effect. Insurance shares continue on 
the up-grade. The Shipping market revived towards the end of 
the week; several material rises occurred. A few of the Textiles 
are better on support from the provinces. There is not much 
doing in Armament issues. One or two advances occurred in 
the Nitrate group, and the market in Chemical shares exhibits 
greater strength. Electrical and Cable Manufacturing lists are 
again better on the week. Worthy of mention is the present 
demand for Hotel shares, more particularly those which stand in 
the early shillings. Rises have been secured by a few of the 
Meat companies’ shares. 

The South African market has been stirred by no fresh 
activity, and prices sagged away, where they moved at all, more 
or less of their own weight. The Modder group is a little easier, 
and in some of the other directions it is said that enemy holdings 
are coming to market. Whether this be so or not, the fact 
remains that the market is stagnant and unbefriended. The East 
Rand has published a quarterly report suggestive of a possibility 
that the mine may have to shut down, and the shares have fallen 
away to the neighbourhood of 4s 3d. Chartered are a better 
market, while several of the lower-priced Rhodesians picked up 
a few pence. Russians are left severely alone. Broken Hills 
moved irregularly, and within narrow limits. The various Tin 
markets are not much affected by the reaction in the price of 
the metal, except in so far as this has restricted business. 
Mexican and Canadian Silver shares appear disposed to im- 
prove, but here, as in other sections of the Mining markets, not 


enough business is going on to cause any marked change in 
quotations, 


NEW ISSUES. 


The new issues of the current year and date of 
Opening of the lists have been as follows :— 





Further 
Nominal Cash First Lia- 
Capital. Bubscription, Payment. bility. 
z & & 
Amount previously recorded........ oe 568,957,565 os ; 
Sates WEEK EnpEp May 18, 1918. 
War Savings Certificates— o of i e ~ £ 


ke l 
___(7 weeks to May 1%, £ 3,500,900). . i 1,800,000 1,800,000 | 
NATIONAL War Bonps. 





Sales by Banks. 


Sales by Post Office. 

















Applicants.| Amount, 


—_—_—— —— 











Applicants’ Amount. 
Se 
j 








£ £ 
Total of first series .............. 496.959 611,193,400 | 1,005,500 | 24,943,000 
2nd series, 4 weeks to May 4 .... 74,114 68,061,966 | 126,249 | 3,193,580 
Week to May ll ............00.. *8,967 9 214,502 | 15,905 | 408, 
. Wiis aieesncen cael 7,999 9,439,174 a 
_ Total sales to date ........ 588,039 | 697.909042 | 1,147,854 | 28,545,300 
z 
Net sales of Treasury Bills week ended ere 14,113,000 


Total offered for subscription to date | Total offered for subscription for 





in— | - 

it et . £580.605,459} 1917. ........ sevecee sees oth], 318,596,010 
SU etsauawepscegusseses FEET Iii. teccecce: Aan 
ee ee 216,332.137 | 1915....................., 685,236,326 
ee ee 66.250626 | 1914................c ee, | 512522633 
TEER saunecasnnconieantion a I re ee 
Be cee viecee  107099,797 | 191272222 TITTIES gnot0s'156 


Liverpool Corporation Bills.—Tenders will be received at 
the Bank of England on May 28th for Liverpool Corporation 
bills to the amount of £1,000,000. The bills will be in amounts 
of £1,000, £5,000, and £10,000, and will be payable at twelve 
months after date—viz., June 3, 1919. Tenders of private indi- 
viduals must be madé through a London banker. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


- @. Ss 4 = c 
8<% 28 e= | $33 3 ta 
Es SE 2s | Ese af ze 
28 .. 873.. 87 * ** A t. debs 920-2 ** ** “* 
War ah mee ** ot . got ° “* Sieetea We 192025.. * * * 
Loans } 5%, 1929-47 .. — ee tadio 98 BOE cose = sot 8 
ai wee --101 ‘2 we ae . pe — ie = etl 

Irish Land Stock 28% 554. ne ‘ meees., M.S. 
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Foreign Government Securities, 
: - | 
a 85 °. ; . 
S23 3f es | 834 8 
ESe SE ge Eas § 
Argentine 5%, 1886-7.. 99 ..99 .. .. | Greek Monopoly 4%. . 55 55 
Belgian 3% .......+.. 63 .. 634 ..+ 3 | mgenens —_: % ** og 
Brazil 5% Fund. 1914 85 .. oo ec | $%, 1910 ......91 |” “at 
Chilian 44%, 189; .... 83 .. 83 .. .. | Mexican Cons. rigg | 5%" nett 
Chinese 5%, 1912 .... 79 .. 808 ..+1 Peruvian Corp. Pref. 264 ~ -:." 
Egyptian 4% ........ 86h .. 87 ..+ § | Portuguese (New)...” 5°" a4 “43 
Prench 5% ....ccce.. or: 78x ..+ 2 | Russian 5%, 1906 .... 44 °° 4g ofl 
nena. wees 64h os 649 2. + 3 | Spanish 4%........"” 17 1% “47 
Italian 34% Rentes.. 52°: 50 :.—2 | Swedish 34%, 1Si0.01)) “HO + 


American Railroads. 


Chesapeake & Obio.. 624 .. 614 ..— 1 Missouri, Kansas .,.. 63... 
Denver Ord, ........ 53 .. 6$..+ 4 | Southern............ 26 .. ee. i 
Dos%Non-cumPref 124 .. 12 - | DoNon-cum.Pref.. 65 .. @ 


Erie RailroadCom... 19 .. 18$ ..— efi 
Colonial and Foreign Railways. 
Antofagasta Def. ....150 ..155 °..+ 5 | Grand Trunk 3rd Pref, 199 ,, wee 
B. A. & Pacific ...... 424 .. 424... .. | Leopoldina....... eee Hi . 
B.A. Gt. Southern... 674 .. 67 ..— }| Mexicam Railway... 17) 1.18 1.4") 
Buenos Ayres West... 674 .. 67 ..— 4! Do ist Pref........ 4S 1.47 ..48 
jan Pacific ....1584 ..1 ae ee 0 ES edcose S oe BM 8 
Central Argentine.... 59 .. 583 ..— }| Sam Paulo .......... 184... uth 
Grand Trunk Ord..... 93... 98 ..+ | United Havana ...... 724 a ie 


British Railways. 


Great Central Pref... 123... 15 ..+ %| L.& S.-Western, Def. 22 .. 2% 1.4 4 
Great Eastern ...... “* ee ++ | Metropolitan ........ Og.. WM... 
Great Northern Def. . o sf oot Metropolitan District 14 .. 14 ..4 
Great Western ...... 84 .. 84) ..4 Midland Deferred.... 554 .. all 
Lanes, and Yorks.... 65 .. 654 ..+ North British Ord.... - oe 13 ot 


Lond, Brighton, A" 56 .. 56 .. .. 
London, Chatham.... 8 .. 8}..+ & 

Do Arb. Pref. .... 57 .. SIk w+ 4 
L.. OMG BW. ccccccs GEE oo TE oot 3 


Banks. 


London Provincial and 


North-Eastern .,.... . 
South-Eastern "A‘'.. 275 .. 28} ..4 
Underground cilectrio 

Inc. Bonds ...... 77 .. 


Barclay’s (£16, with 


Sie lia saat ose <e South-Western .... 183 a | 

fi ecieiaameldal a i“ = cae al Nat. Bank of Egypt.. 178 .. 1%.. .. 

London City & Mid... 72... Th ..% &§| Nat. B. of S. Atrica.. 153 .. 1%. 
London County West- National Prov.& Union 


minster & Parr’s.. 154 .. 154 .. of England (£12 pd.) 30} .. 23 ..— } 


London Joint-Stock.. 29 .. 289 ..— 3 Standard of S. Africa 11d .. Mg..¢ 
Miscellaneous. 
Anglo A" (Def.).... 22... 22 .. .. | Forestal Land ...... 2h. e 
Assted. Cement Ord. 33... 4 ..+ & Furness Withy cosece OTBse 7 uth 
Bir'b'm SmallArms.. 3.. 3fh.- .. Hudson's Bay (/1).. fee a 
Brazil Traction...... 43 .. 434 ..+ & | Lipton ..........00+ 1). . “= 
pe Meat. 14... ie .. Lyons (J.) & Co. ...- ae as “s 
Coats (J.and P.) .... _ 53 ..— & arcomi'S ......-+++ Stass 7 
SP ssenssnccecs 4j.. gh--+ gy! Pekin Shansi...... -+ Tere po 
Rubber Companies. = id 
Anglo-Dutch ({1).. 28/3 .. 26/6 ..—1/9; Merlimav (2/) ....-- 5} +e | tf 
Anglo-Malay (2/).. 13/3 .. 12/6 ..— /9| Port Dickson (2/).. BID oe 
Batu Caves (£1).. 133... 138...—@ Rubber Plantation 24) .. 246 
Chersonese (2/).... 3/14.. S/ld.. -- | Trust, £1 ...+++-- =f oe 
Cons, Malay (2/).. 11/6 .. 11/3 ..— /3| Selangor (2/) .....- 1b.» Aeon 
Kuala Lumpur (£1 «» 48 ..—% Straits (Bertam 2/) 5/198 - 3 aie 
Linggi (2/ ........ 23/3 .. 21/6 ..—1/9| Tandjong (£1) ...- a" « “_8 
Malacca (£1) ...... 44... 44... .. | Unitd Serdang (2/).. 9/9 -- a a 
Malayalam ({1).... ity - 143..+ &| Vallambrosa (2/).-. 19) . 
Oil Companies. + 
Anglo-Egyptian“B" 1393 .. lt ..+ #| N. Caucasian (10/).. eo 
Anglo-Persian 6%. . | Premier Oil & Pipe U6 «. 
DO , ccsecs Bibee Maes a6 TE csncgseenece jG « aa 
Assam Oil ........ oe 4 +s e+ | Roumanian Cons... 8 + 
Baku (10/)........-- 1/6... 16... .. | Russian Petroleum Bu 
Burmah Oil, Ord. 7 ° | 1Of)  seserereses® c .  * 
_ River (10/).... 48 .. &% «. «. | “Sheli* Tensprt.. Or ° 6 os 4 
Mexican EagleCom. _ | Spies Petrolm(io/).. 7 +* Pn’ 
(£1fof6) ........ Sgn -- 3c «e+ dy) Trinidad Oilfields.. 2 a .-e 
Lobitos Oilfields leg... 14 ..— | Ural Caspian ....-- te-r 3 
Mines. m & ie 
Brakpan ({1) .....--- 49... 48..+ & Gt. Boulder Prop. (2/) 4% “ eva 
Broken Hill Prop. (8/) + Ste. -+ 2) Relgee (En) Sa maa Mf. oe 
ti ca fia yshtim (£1) «--+--+- <i 
ape Coe GS 5° is a Modderfontein (£4).- 23 -* w7 
Cons.Gold Fields (£1) 184.. 1 i Modderfon.""B tea 7 * a. 
Crown Mines (10/) .. 2 .. 1¢§..— ge | Modderfon. Dee ple i. late 
De Beers Def. (£24).. 124 .. 13. ..+ @ | Mount Morgan (f1)-- . Oh 
East Rand Prop.(41)..  gy-- sa «+ | Premier Det. (2/0).--- 2 \. oH 
Geduld (£1) ........ 2fm-. 2fm-. +» | Rand Mines (5/)------ 66h... Bo 
Gold. Horsesnoe (£5) 2g .. 2%... +. {| Rio Tinto (£5) eshaee a". 3H.+ 
Gov. Gold Areas (f1) 3f.. 3§.. .. | Springs Mines (<1)-- 
ES —_ = ee 
LONDON: 
HEAD OFFICE: 
Chief Office, 


1 Dale Street, 


LIVERPOOL. 1 Cornhill, E.C.3 


— 
INSURANCE COM 





TOTAL ASSETS exceed - - ones 
TOTAL CLAIMS PAID over - £89,000, 






FIRE. LIFE. ACCIDENT. MARINE. 
Fidelity 


Annuities, Leasehold Redemption, Burglary, 

rei Motor Car, Plate Glass, Personal Accident’, 

Workmen's Compensation, Sickness, Live Stock, Lo 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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Orders for the publication in these columns of the reports of 
Meetings should be addressed to the Reporting Manager 
y the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


— aaa 


COMPANY MEETINGS, &c. 


GLE, STAR, AND BRITISH DOMINIONS INSURAN 
» COMPANY, LIMITED. ™ 


ALL-ROUND GOOD RESULTS. 


The ordinary general meeting of the Eagle, Star, and British 

jnions Insurance Company, Limited, was held yest: rday, at 
thir Moorgate strect offices, 32 Moorgate street, E.C., Sir Edward 
y, Mountain (the chairman and managing director) presiding. 

The secretary (Mr John Gardiner, A.C.A.) having read the notice 
calling the meeting and the auditors’ report, and the accounts 
having been taken as read, ; 

The Chairman said: It gives your directors great pleasure to be 
ahle to place before you a balance-sheet which shows such all-round 
od results. In conjunction with all other insurance companies 
the abnormal times bring difficulties and anxieties which compel 
ys to watch our business from day today. The technical aad detail 
york of a company transacting a business of our d‘inensions is 
auemely large, and can only be perfectly carried out by an 
organisation established gradualiy over many vears. The com- 





bined staff of our company and those with whom we have amal-’ 


gamated in August, 1914, Consisted of 329 men and 37 of the Oppo- 
site Sex. Of these 239 of our men are now 5¢ rving with his 
Vajesty’s Forces. Our staff now consists of men who are either 
wet military age or disqualified, for one reason or another, from 
nilitary service, with a large number of ladies, who number no 
wer than 318. You will gather by this the overwhelming propor- 
tion of our original staff who are, for the time being, not in our 
evice. Althcugh the new staff have done their very utmost, and 
have worked in the most admirable way during the year, such a 
lage proportion are so comparatively new to the business that I 
must ask our c/ienf?Je kindly to take this into consideration if at 
ay time business is not so perfectly carried out as it has always 
hen our endeavour it in the past should be. It is with profound 
regret that I have to say that 23 of the number have made the last 
sacrifice, and I am sure that all of you will feel the deepest sym- 
pathy with their families. His Majesty’s service has not been con- 
fned to the staff; four of the directors are also serving, three of 
whom are on active service, for whom, I am sure, you will wish 
vith me a speedy and safe return. I should like to record that 
the success of the company during the past year is largely attri- 
butable to the magnificent work performed by the remaining man. 
wers and chiefs of our various departments, who have received 
the able assistance of the whole of the staff. In order to keep things 
going, many of our managers have put about two days’ work into 
me, and on most of the days of the year our offices have been 
xcupied by the staff at 10 o’clock at night. Whilst this is entirely 
contrary to the wishes of your directors in normal times, this work 
las been voluntarily done, as the staff realise, with all others, 
the position, and are determined to carry on. During the year our 
fre manager, Mr Bennett, was made assistant general manager, 
adhe has done a Herculean work during the last twelve months. 
No manager in the office, I think, has worked so hard as Mr 


Rennett. 
MARINE INSURANCE. 


Now, turfing to the figures in the balance-sheet, in the marine 
“count you will see that our premium income for the year 1s 
£1,909,792, which is an increase of £424,972 over last year. After 
paying all expenses and making provision for income-tax, excess 
profits duty, and loss on realisation of securities, we are able, out 
Hi this account, to transfer £212,500--£150,000 has been written 
i the cost of the businesses acquired ; £50,000 transferred to re- 
ve fund, which now stands at £250,000: and £12,500 to the in- 
‘siment reseive fund, raising this to £92,500. After providing 
these amounts we are able to carry forward a reserve of £1,231,162, 
tual to 64.4 per cent. This reserve, in our opinion, is a full one, 
ad we have purposely kept it so. With regard to the general 
Station of marine insurance business, as I have said before on a 
Pevious occasion, it can be roughly divided into three headings— 
msurance, cargo insurance, and war risks insurance. Hull 
msurance depends, as to whether it is a profit or a loss, to a large 
Stent on the cost of labour and repairs, and whether the premium 
Correctly adjusted to meet altered conditions. Since the 

cost of of war expenses have been constantly increasing ; the 
materials, the cost of labour, and the cost of docking, &c., 

ve all risen again this year. It is estimated that the increase, in 
“Cost of repairs as a whole in this country since the outbreak of 
Snot less than 150 per cent., and in America not less than 300 
cent. Notwithstanding this, underwriters have only made two 
tale which Tates, each of 10 per cent., as a set-off. The increased 
balls h Owners felt it wise to place for insurance purposes on 
to the ™~ Owever, operated in underwriters’ favour. In addition 
dens [ have mentioned, there have been a very large 

Ration ov losses occasioned by collision owing to war navi- 
Oy year since lights, &c. These have constantly increased year 
regs e the war broke out, those of last year being much in 
tization “Wins years. Another cause of loss is the Cangers of 
have named ; ith regard to cargo insurances, whilst the risks I 
Madde Tegard to hulls in most cases apply, there has arisen 
"ormons 1 one for cargo business ; this is in consequence of the 
Ms 6 ge ec UMulations at ports of shipments or trans-shipment. 
Vith the of our tonnage has been directly used in connection 
War, it should be apparent to everyone how it is that this 


es nanan has taken place. These accumulations fre- 
quent y lead to big fires, which is a risk that all underwriters would 
do well to have constantly in their minds. Steps have quite re- 
cently been taken by underwriters to endeavour to protect them- 
selves to a certain extent by limiting in each contract the total 
amount that they can have on risk at any one time in any one 
warehouse. If this is carried out—and J hope and believe it will 
be—it will still be some considerable time before underwriters are 
relieved of their past responsibilities. It is for this reason amongst 
others, that your directors have thought it prudent to keep their 
reserve in the marine department larger than they otherwise would 
have needed. As to war risks, the Government have thought it 
in the interests of the nation to assume more and more of these, 
and at such premiums that it prevents us from competing. Our 
risks under this heading at the present moment are therefore 
giadually becoming less and less. 

_ A very important point from a marine insurance point of view 
is the very large number of new companies which have entered 
the field both in this country and America. Before the war there 
was hardly sufficient good business to feed the numerous com- 
panies who were then operating, and although, owing to the 
enormously enhanced value of all articles, the effect of these new 
companies has not yet been felt, it is perfectly obvious that 
when affairs return to the normal the competition will be so keen 
that there will not be much likelihood, in my opinion, of a 
reasonable profit in this class of business, at least for some years. 


FIRE AND GENERAL REVENUE ACCOUNT. 


| | now come to the fire and general revenue account, which em- 
braces our accident, employers’ liability, motor, and indemnity 
business. Substantial progress has been made in all departments, 
|the premiums amounting to £493,043, an increase in the year of 
| £181,950. This increase—and, in fact, practically four-fifths of 
j|the total premium income—is the result of our own efforts, and, 
| like our marine busine ss, is not due to the amalgamations with 
|} other companies, sufficient time not having yet elapsed to get the 
| full effect of such amalgamations, Whilst the building up of 
jfire and general business is an expensive matter, I am glad to 
|say that after providing full reserves for losses advised but not 
| settled, and setting aside 35 per cent. for unexpired risk on the 
| increased premiums, there is the underwriting profit of £16,000, 
| apart from interest, which added makes the credit balance £25,000 
|odd. This we propose adding to reserves, which amount to no 
‘less than £251,905, or 51 per cent. of the total premium income. 
| Most of you will remember I reported to you last year that we 
jhad seized the opportunity of entering the fire field in America, 
and we have now had the experience of a full year’s working. 
Our business on the other side is in excellent hands, and is being 
;conducted with great prudence and care. With the disappear- 
lance of German and allied companies from the field an enormous 
| volume of business is open to British companies, and we are for- 
|tunate in possessing in Messrs Fred S. James and Co. one of 
|the most reputable firms in America, whose object is a safe 
i business for us, and whose long experience will enable them to 
lselect risks and thus avoid the principal pitfall in American 
lbusiness. The increase in our premium income is not entirely or 
even mainly due to American business, and I am pleased to 
|say that our home connection is widening in a very gratifying 
manner. This year we propose opening up in South Africa. 
Here we are fortunately situated in having the old-established 
connection of the Star to work upon. Messrs Bullen Brothers, 
who have represented that commpany for upwards of 30 years, 
will act for us in all our general departments, and we shall come 
| into a ready-made and profitable business capable of large expan- 
sion. Fire business in 1917 was a variable quantity. I think our 
loss ratio of 45.72 per cent. wilf compare favourably with the 
majority of companies. Before leaving the subject of fire busi- 
ness, may I express a word of warning to British policyholders? 
It has been our custom to issue with our renewal notices an advice 
to our Clients to revise their fire insurances in view of the greatly 
enhanced values existing to-day. (Hear, hear.) Our experience 
in the past year has been that claims are generally in the neigh- 
bourhood of so per cent. more than pre-war prices, and the dis- 
appointment and loss to the insured in the event of a serious fire 
can only be avoided by a full insurance in the light of present- 
day conditions. (Hear, hear.) 


ACCIDENT DEPARTMENT—SPECIAL POLICIES. 


In our accident department you will recollect that shortly after 
war broke out we introduced a special policy insuring the public 
against death or accidents caused by aircraft. This policy has 
been very much appreciated, and is still being so, many people 
thinking it prudent to obtain additional life insurance and acci- 
dent insurance at the very small premium they have to pay under 
this policy. During last year we found that many firms, especially 
in the City of London, whether they were legally liable or not, 
were seeking to gain protection by insurance for the whole of 
their staff: we therefore originated a scheme under which, by 
payment of a premium on the total salaries paid, the whole of 
such staffs could be insured. This has been very much appre- 
ciated by the public, and we are still issuing a large number of 
policies in connection with the scheme. Another new form of 
policy, which has also been extensively copied by our rivals, is 
that for motor vehicles under the petrol restrictions. We fixed 
what we considered an adequate but much reduced premium giv- 
ing full cover and accepting the risk of the restrictions being 
removed before the renewal date of the policy. We think those 
people who have had the advantage of our reduced premium will 
continue their business with us when we return to normal times. 
We have also issued a special policy insuring farm tractors, which 
has had a most favourable reoeption. 
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4 ia LIFE DEPARTMENT—ACQUISITION OF THE STAR. | The deputy-chairman (Mr J. Douglas W atson, F.LA, Pas Major E 
‘ ie a : I » eee | oO onded the motion, which was carried unanimously ; and resi, giation W 
he I now propose dealing with the life department. = —_ a he | toms were afterwards passed confirming the dividends On the u Resoluti 
.& last year I dealt with our amalgamation with the Eagle and -_ | ference shares paid on July 1, 1917, and January 1, , hen Macle 
iB Sceptre, and since then we have been joined by the well-known | claring a final dividend of 7} per cent., free of income tag tt & aod a 
? Star Assurance Society, which was established in 1543. the mame | ordinary shares, making with the interim dividend paid op the oe Co 
© f the Star has become a household word, and, apart from the | 1, 1917, 12} per cent., free of income-tax, for the year ; and de! | un 
value of their hfe connections, we hope to use them in our other | ing dina payment of 2 per cent. on the preferred : : - > 
‘ departments, where they should prove of extreme value. Phe | shawes. making with the dividends of 4 per cent. ak my fn 
6 whole of the directorate of this company will continue .to assist | July 1, 1917, and January 1, 1918, 10 per cent, in respect . chat 
‘ us, and I am pleased to say that four of their directors—namely, year 1017. . Cf the 
2 Mr Josiah Gunton, the Right Hon, Viscount Gosche n, Sir William | rhe retiving directors, Mr George Wigley, J.P., and Mr Chas 
a Beardmore, Bart., and Sir George Wyatt Truscott, Bart.- have | Williams, ].P., were re-elected; and Messrs Edwin Guthrie hae 
; joined our executive board, and that Mr J. Douglas Watson, | Co. were reappointed auditors. and BUSIN 
their former able manager, will be associated with us as the | A vote of thanks to the staff, proposed by Mr Mackenzie a: An ext 
deputy-chairman of the company. Mr Watson’s abilities are | seconded by Mr Fowler, was carried with acclamation, Mr s . Limited, 
well known, and we regard him as a very valuable asset. | Bennett (the assistant general manager) suitably replied on beba dhe Rube 
I take this opportunity of welcoming him on your behalf at our ak thm ane ‘ ag 
first annual meeting after the amalgamation. The result of these The proceedings terminated with a cordial vote of thanks to ty resoluti 
amalgamations and of the active pursuit of new life business by | chairman and the board, to the Star, Sceptre, and the West-Ep4 the comp 
our representatives during the year is shown in the life assurance | }, ards. and to the local boards. : nel 
revenue account and balance-sheet From those it will be seen | a Slee di 
that the premium income during the year exceeded £900,000, | ars eact 
thus putting the company amongst the first half-dozen ~—— THE SCOTTISH MORTGAGE AND TRUST COMPANY, LIMITED ‘location 
ordinary lite offices in point of size of premium income. re | ae 
a ial net new life business of the associated « mpanies was as STRENGTHENING THE COMPANY'S POSITION ses 
: one Ngee << ples nee camel " eee, aoe The ninth ordinary general meeting of the Scottish Mortgay: ening th 
aes. Sas Lee) ae ee eee eae nd Trust Company, Limited, was held at Edinburgh, on 21st ins The Ch 
£300,000. I think that that is a specially good record of new | Ji" Cibroe Dunlop, W.S., presiding. company 
2a. business Mr Gifford, of Messrs Baillie and Gifford, W.S., the secretaries ago is th 
~ ey PHENOMENAL SUCCESS OF THE WAR LOAN SCHEME having read the notice calling the meeting and the andites careful © 
: i 5 new life business mpleted by the company was! y port, bas Deer, 
; larg < to the phenomenal success of our War Loan scheme, The Chairman, in moving the adoption t report and constituts 
an t expect to. equal this amount of new business in unts. said: Gentlemen,—The accounts ! been Circulated original | 
: fut vears und rdinary conditions. This War Loan schem: among you, and I presume that you will hold 1 s read. which at 
e a I described in my remarks last vear in the following words :- The iy sition disclosed by these accounts 1s nh & very satis The follo 
. ** This ! supplied an urgent public want. It enabled very | factory one. The net revenue for the year is 49,428, which com bas taker 
ry many } le who, from financial and patriotic reasons, wished to pares with £06,991 last year—-thus sh wit iction—which which ha 
= . support the War Loan to subscribe who could not possibly have | however. is apparent rather than real Phe is that certain d the a 
> do SO lhe whole scheme promoted thrift.’’ And there is not dividends, which in previous years have b d in the month £804,430 
he shadow f a doubt that. « wing to the facilities offered by | of Mar h, were this vear not paid until aft r the close of the during th 
ae ; this scheme. and the great publicity given to it by us, thousands | acc unts, owing to delavs in making up bal ieets, &c., due our prot 
. ae of peo} st] ted the War Loan who otherwise would not have to the war. <As you know, we take no credit for dividends « the curs 
a d S in fact, our efforts in this direction and those of other | jnterest which have not been actually rece ived, nd the amourt fidentiy 
‘ - c it were appreciated and acknowledged bv the Govern f these delayed dividends this year is m re than the difference surplus 
as ment through the Chancellor of the Exchequer. It may safely | between this year’s net income and last year's, that in reality £48,890, 
- a be said that never in the history of life insurance has there been there has been no diminution in our income. T de luctiga fre balance- 
; such an advertising campaign as that with which we inaugurated ur dividends on account of income-tax tor t ist year was a hhe very 
* our War I scheme. Our offices in London and up and down | the same rate as in the previous year. om resu t co at mark: 
. the country were literally crowded out with apfilicants, and we | year’s operations is that we have been able to « ry — ss a sich a 
fo | had to introduce the queue system. Moreover. our publicity cam to contingency fund, to provide for fluctuati n oe ae Durin 
e. aign not only had induced thousands of persons to acquire War | investments, the sum of £1,000, that we recommend that the reset mg to ; 
ota. paig ; . h < indu * 7 . less Deen 2 mae b. } ld t > ine er sed bv Z 1,000, and that atter maintaining cation, 
i. Loan stock through us, but caused multitudinous inquiries to fund should be incr a k cael te san ad 
| ae sent to other companies. the dividend at the rate of 6 per cent., to a ee subject to HB have be 
i Although our War Loan campaign was, as I have indicated, by | vear, the carry forward is increased a rer Ls oo have 
: ae far the most outstanding featuré of the life insurance history of payment of directors’ fees. It will be evident t ; etina 4 whict Calicut, 
hs the vear, we did not content ourselves with this particular effort, | a handsome’ margin after payment of the present a wae i camed 
ee and have from time to time since we commenced to transact life margin is being used to strengthen the posit = oe which lt ame 
Se insurance business introduced other attractive new plans, especially | and to make us better able to face the uncertainties Borneo. 
ee a scheme for insuring the lives of our soldiers and sailors, for | before us. . develop 
: which Lord French and Admiral of the Fleet Sir William May THE QUESTION OF DEPRECIATION. — 
a] are trustees. From the fact that all our new premium accumula- ae a a 
ae tions are invested in British Government securities at high rates | n the cay tal - eiiciitem amas ak Dacch see a 
= of interest, and that we have no depreciation on securities bought | are able to say that os r “ at foe hon the figure at which they - 
ae before the war to make good out of future profits, our ordinary life | ments are of “a — : mae This means that not only the shat es 
5 a: assurance contracts are particularly attractive, because our profit- stand in the balance yrs — aoe neoscsecet a to £27.00, after this P 
ie arning powers 4 for these reasons distinctly above the average. | capital, but also the reserve fund, amot : f over £7,000, aft lampe: 
. a ; at te ee pnts we ; : ; > | year’s addition to it, and the carry forward of ovet a when | 
. ae In this as in other departments we are determined to offer the | yea snted by assets, which is obviously a very satisfactory as 
“BE 4 Public the best value for their premiums, and with this end in | fully repre ma oy I} es ; in yrevious years drawn attention to the havoc 
ae view we have limited the expenses charged to this department to | state of affairs. a - e — exagnerate the importance of the oe 
=. 15 per cent. of the premium income in spite of the well-known fact | fact that it wou a e eas) ae depreciation on the company’s sa 
ee that the initial expenses of obtaining life insurance business | question whether there is, or = that observation this year Casid 
+ P : normally much exceed this amount. So certain do we feel that for | investments, and : = P We *h sid our investment not for the “_e 
a these reasons the profit-earning power of our new life department | the facts are favoura ‘tal ce them, but in order to dra¥ Fm 
, ae is above the average that we guarantee that the bonus to be de- | purpose of making er S edicen accustomed to attach mort mrelen 
a clared at the end of our first quinquennium will not be less than | imcome from aes and agi steadiness of income than to th a 
= ee | Value of the investment, which is affected by market condition Tre 
<3 ; ee a See eee aia may make little difference to their earning ap future the ce 
oa Before leaving the subject of life insurance I should like to point | vestments are well spread, and we are not Gopenaent, , hold 3 oi the at 
Se out that your directors feel very strongly that temperance is | on the success of any one industry. We — * we have 9 to the 
a spreading so rapidly in the country that every effort should be | cigerable sum in Government securities, of w nK y involve some £10, 
a Sa : made to give that section of the public every facility for life in- doubt you will approve even though doing so ma} ordin 
3 = surance on the best and most up-to-date lines. It was largely with little sacrifice. terth 
be , 4 this object in view that your directors made yt arrangement | DIFFICULT AND UNCERTAIN TIMES. ne = 
5 i whereby the Sceptre Life Association, one of the oldest and most | - general observations 
a successful camoaniae who especially cater for this class of busi- I do not propose to offer adh baw rand ee the difficult’ Tih tire 
+ ness, joined their future to ours. It is interesting to note that | financial situation, except to ane and that by keeping 4 © Class 
ces ; during the last 34 years, whereas their death expectation on the and uncertainty of the et age “ son the circumstances — ton, 
et y general section amounted to 78.69 per cent., the death expectation | wate h upon your eereeneee a aa a :aterests and. 0 provi disti 
es a : on their temperance section amounted to only so.26 per cent. In| them we try to omens ‘ a pany: hich and 
4 4 r ; 1917, excluding war claims, the death expectation on their general | as far as possible for the — to answer any Gea in 
oo ae. : section was 59.82 per cent., and in the temperance section was I shall be glad so far it ee meantime I move the 4 to 
oi " . 37-33 per cent. As we are continuing to run our temperance section | any of you may wish to ask. In the aT coe ae the yar 
pe Fe d on exactly similar lines and treating it as a distinct class, we | of the directors’ report and oo be carried to reserve fund 
3 & think we are in a position, if not to offer a better policy for this | March 31, 1918, ee Sts of the half-year to March 3! 
i £ class of the community, at least to offer one that is as advan-| and that a final dividend in respec ’ 
% 


we, 


aking 
s income-tax, @ 
tageous as any other company can. Before sitting down I should | 1918, at the rate of 8 per me per oy polaris: be paid t a 
like to express my feelings of appreciation, which I am sure you | « total distribution for the —< rane Se that the balance 

: will share, of the really splendid support which has been rendered | shareholders on the register a this Sate, ait be cattl forward, 
, - to the company by our agents and representatives not only in this | £7,969 10s 3d at the credit of revenu 


; ° : . ; shall ask Major 
if country, but all over the world. I have much pleasure in moving, | subject to payment of directors’ fees. I sha 
Li * That the accounts and report be adopted.” to second the motion. 
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.¢ Bontein seconded, and no questions being asked 4 
— was adopted unanimously, . oem 
: riding for the re-election of \ . 
esolutions prov! n of Mr George Dunl 
a Maclachlan of Maclachlan, the retiring disecties the rg 
guneration of the directors, and the re-election of Messrs William 
Home, Cook and Co., C.A., Edinburgh, the auditors, were also 
carried ynanimously. 
The proceedings 
cpairman. 


terminated with a vote of thanks to the 


—————— 


HARRISONS AND CROSFIELD, LIMITED. 
BUSINESS EXPANSION NECESSITATES CAPITAL CHANGES. 


An extraordinary general meeting of Harrisons and Crosfield 
Limited, was held, on the 24th instant, in the Council Room on 
the Rubber Growers Association (Inc Orporated), 38 Eastcheap 
tondon, for the purpose of considering and if thought fit passing 


; resolution empowering the directors to increase the capital of | 


the compan y to £,2,525,000, 7 consist of 1,000,000 preterence 
gates of £1 each, 1,000,000 preference ordinary shares of £1 each, 
$00,000 deferred shares ot ZL} each, and 500,000 Man 


agement shares | 


@iseach, modifying the rights of the latter, and r adjusting the | 


allocation of the profits. 
the company, presided. 
; > . © * 

The secretary (Mr H. P. Church) having read the notice 
vening the meeting, 

The Ch ao said : i he great expansion of the business of the 
smpany which has taken place since its incorporation ten years 
ago 1S the main reason for the directors, after months of the m: 


careful consideration, asking your approval of the scheme whi 


Mr Chas. Heath Clark, the chairman of 


con- 


¢ 
Dk 


I 


has been placed before you for the rearrangement of the Reena 
qustitution of the company. The business has outgrown the 
qiginal arrangements made upon the formation of the company, 
which at that time appeared entirely suitable to our requirements. 


The following comparative figures illustrate the development which 
lus taken place. We started with an issued ‘ 
which has since been increased to £907,500. The total book value 
d the asset pnearing in our first balance-sheet ar 

{s64,436, and that of our last to £2,867,168. 
during the c ny’s first year amounted to £47,960, end last year 
gur profit rea £179,423. The ascertained profits to date of 
the current financial year exceed last year’s total, ond I con 
fdentiy anticipate it will be a record year for the 
surplus asset 1own in the balance-sheet in 


Capita! of /32 
I & 
i 


The pronts earne 


company. Th: 
1909 amounted to 


{4,590, and in 1917 to £452,840. As our assets appear in our 
talance-sheet ‘‘ at cost or under,’? such surplus does not include 
the very large appreciation in the value of our investments, if take: 


, or the very large goodwill value that attaches to 


at market pri ’ 
as that owned by the company. 


sich a busin 
During the 
ing to £346,000, in adilition to large sums written off for depre- 
tation, so that our assets are all in an extremely 
In the same period additional branches of the con 
lave been 0} i by 
Calicut, and Kobe, and we have become interested in ‘he business 
med on by companies with whom we are allied-in 
States of Amer 
bomeo, and China. I 


pany’s busines 


agree that the 


think, therefore, you will 


terelopment of the company’s business in the past has been so | g sa ee ls 
t | + ‘4 Vs A we 


in costs were well under 1s. The area tapped during the year was 
769 acres, out of which 188 acres were very lightly dealt with. 
average yield was 436 lbs per acre. 


atensive as to justify, and, indeed, necessitate, very considerable 
thanges In our Capital organisation. In the proposals we are sub- 
miting for your approval we have endeavoured not only to meet 
he present needs, but also to provide for the consider ble further 
apansion of the company’s business which I am confident will 
tke place. The industries in which we are mainly interested are 

pered and restricted at the present time by war conditions, but 
vhen peace comes there must be a great expansion in all produc- 
ton as the one possible means of economic recovery from th 
lavoc and wastage of the war. This company, we believe, will 
lave the opportunity, and should be placed in a position to take a 
tmsiderable share in the increased commercial and industrial 
«tvity which must then ensue. 

The Chairman then drew attention to the principal points of the 
theme, including the raising of the cumulative dividend upon the 
Melerence shares from 5} pet cent. to 6 per cent. per <nnum; the 
mrease of the preferential cumulative dividend upon the preferred 
odinary Shares to 10 per cent. per annum; the improvements in 

capital rights of both these classes of shares; the ‘ncrease of 
authorised capital ; the transfer of the preference reserve fund 
the general reserve for use in the business ; the capitalisation of 
$0,000 of the general reserve by the issue of fully paid deferred 
inary shares : and the provisions for the creation of compulsory 
feserves out of future profits. 
conclusion, he said: The scheme we have placed before you 
M most carefully considered in all its bearings by the 
dass Ts, who have exercised the utmost care to ensure that no 
fen of shareholder shall be prejudiced in zeny way by its opera- 

m. The directors believe the scheme as a whole represents a 
— Improvement in the rights attaching to all shareholders, 
fn efore they confidently recommend its acceptance as being 

t interests of each class of shar2holder and of the com- 
i A whole. I will ask Mr Croll to second the ‘esolution, 
esis h I shall be glad to answer any questions which you may 

Mr Cont to me to the best of my ability. 

Mr J Bes Croll seconded the resolution. ee 

| B. Braithwaite said he was sure he would be only voicing 
rratlatse of the shareholders if he took the opportunity of con- 
and ung the chairman and the board on the extremely solid 
the factory progress made by the company. As his firm made 
fitst issue of capi 1d ht like 

© know th,: of capital he thought the shareholders mig 
a their opinion of the scheme. It was largely due to the 


Pa 


307,500, | 


amounted to | 


| transfer 


ist ten Vvoars we have accumnilated reserves amount- | 


ound yp sition. | 


us in Medan, Batavia, Bandoeng, Quilon, | 


ihe United ' 
. Australia, South Africa, the Straits Settlements, | 


approved of the 
written expressing approval. 
already done so to 


In 
he year, alter writing off 


lready paid three quarterly 


vious year, the 
hiefly due to the fact that, 
were obliged to sell nearly half our crop at Singapore. 
bined with <¢ 
previous year, 1s mainly responsible for the proposed 


Suggestion of his firm, in the first instance, that the preference 


re reserve fund was established. By the courtesy of the chair- 


man they had been consulted upo ; : ; 
n the present changes, < 
could unhesitating . . ; ite: Oa 


With regard to tl 
the chairman had 
The changes were 
come wh 
fund from the other general assets of the company. 
that view was generally taken was seen in the advance in the price 
of the shares on the market since the scheme was published. Prior 
to the scheme they stood at between 17s and 18s, and they were 
now at 20s. 
improvement in their position was obvious. 

Mr J. B. Crosfield, former chairman of the company, also ex- 
pressed approval of the scheme. , 
it appeared to him to be a particularly excellent scheme in the 


—_, it was worked out as regarded not only all classes of share- 
1olders, 4 


whole. 
ference shareholders reserve fund. 

The resolution was carried unanimously. 

The Chairman said it was very gratifying to the board that the 
| scheme had been so unanimously adopted. 
a very large 


ly recommend the shareholders to adopt them 
le 5$ per cent. cumulative preference shares, as 
pointed out, their position would be improved. 
all in their favour, and the time had certainly 
en they could concur in the separation of their reserve 
The fact that 


With regard to the 10 per cent. deferred shares the 
He had studied it carefully, and 


but as regarded the advantages to the company as a 
He also approved of it as one of the trustees for the pre- 


' They had already had 
intimation from the shareholders generally that they 
scheme, a very large majority indeed having 
He would like those who had not 
send in their approval in writing. 

A hearty vote of thanks to the chairman terminated the pro- 


ceedings. 


KEPONG (MALAY) RUBBER ESTATES, LIMITED. 


SUCCESSFUL RESULTS. 


1e annual general meeting was held, on the 23rd instant, at 
sishopsgate, London, Sir Gordon Voules presiding. 
the course of his speech: Our profits for 
£1,000 for depreciations, amounted 
less than in the previous year, when we 
exceeding our total share capital. We have 
dividends of 15 per cent. apiece, and 
final dividend of 15 per cent. and the 
of £1,000 to reserve account, leaving £7,416 to be carried 
tward. Though we sold 35,000 lbs more rubber than in the pre- 
amount realised by our £2,750 less, 
steamers, We 
This, com- 
ur proposal to carry forward £2,000 more than in the 
reduction 
ouc dividend to 60 per cent. for the year, instead of the 85 per 


(hairman said 


#,21,559, OF 
d a record 


3,500 


yroht, 


th 


qairectors propose 


sales was 


to shortage of 


a é 


owing 


cent, we paid in 1916—though we practically earned 83 per cent. 
The rea ability of our property is due to the fact that, with 
‘modest capital of £25,000, we have not only purchased our 


| estate, but have already expended {£50,000 on its development. 
This represents our real carry forward. In addition to 
shall have paid out in the way of dividends £129,000. 
ee we harvested 335,586 lbs of rubber, or the odd s&86 lbs in excess 
f the estimate—a shrewdly accurate estimate on the part of our 


this, we 
You will 


inager. The cost of production f.o.b. at Port Swettenham was 
practically the same as in the previous year. All- 


The 


Under date of February sth last Colonel Fox, our visiting 


agent, reports :—‘* Weeding is in good order all over the estate, 
which is perfectly clean. 
fully done 
the sheet is quite good as well. 
is 82.8 per cent. of the whole. 
free of pests, and I see no black-striped canker anywhere. 
new clearing is coming on nicely; the planting has been a success, 
and the young trees show good growth. 
little terraces round each tree, which should stop wash, and also 
be useful when tapping comes on. 
a very valuable addition to the estate. 
one coolie had fever when I was at the hospital. 
first-class order, and 
country. 
comes again, with normal shipping facilities and normal freights, 
no war insurance, no excess profits tax, and an increased demand 
for our rubber, I will not attempt to prophesy. 
your own calculations as to our future prospects, do not forget 
that nearly 4o per cent. of our planted area has not yet been 
touched by the tapper’s knife. 


Tapping is being very well and care- 
The usual fine quality of crépe is being made, and 

The percentage of No. 1 rubber 
The estate generally is remarkably 
The 
Mr Fraser has made 
This clearing would make 
Health is excellent ; only 
The estate is in 
with any in the 
peace 


will bear comparison 


What we shall be able to accomplish when 


But in making 


Mr T. M. C. Steuart seconded the motion, which was unani- 


mously adopted, and the usual formal business terminated the 
proceedings. 





GOLCONDA MALAY RUBBER COMPANY, LIMITED. 


The eleventh annual general meeting was held. on the 23rd in- 


stant, at 38 Eastcheap, London, Mr Gilbert F. Traill (the chairman) 
presiding. 


The Chairman said: It will be no matter for surprise that costs 


cenerally should be inclined to show an upward tendency when it 
is realised that all estate and factory commodities have 
increased in price owing to war conditions. : 
shows that we have a reserve of £14,000, represented on the credit 
side by £6,650 invested in 5 per cent. War Loan stocx. 
accounts were closed on December 31st a further sum of £7,350 
has been invested in the same stock, bringing our holding up te 


steadily 
The balaace-sheet 


Since the 
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thereby materially hampered, the situation would automatically im- 





‘ 
a 
_ 
\£14,000, which materially strengthens our financial position. The | land, and consequently it takes longer to make an even 
large sums appearing under the headings of sundry creditors and | This yield establishes once more a record for the estate. Cover, 
debtors, and since liquidated, are chiefly made up of moneys | number of trees tapped has come down through thinnin oat 
owing on account of income-tax and excess profits duty, and due | 157,396 to 131,403; this gives the high average yield of fron, _—— 
toythe Company on account of rubber sold. The excess profits | per tree for the year, and 513 lbs per acre. The estate coal Iby ; 
duty figure has not yet been agreed with the Surveyor oi Taxes, but | duction, 6.93d f.o.b., practically the same as in 1916, is Pro. a 
provision for payment has been made in the balance of £0,983 creditable considering the enhanced cost of materials, and ae Dave. fi 
carried forward. In accordance with the views of shareholders, as | increase in the “ all-in’? cost, London, is mainly accounted ioe a 
expressed at the general meeting two years ago, when it was sug-| war risk insurance, which marks an increase over: Jagt ae 
gested that it should be left in the hands of the directors to carry | 1.58d per Ib, also by higher freights and landing charges, a we. 
out their wishes, it was decided to aim at an annua! centribution | profit per Ib for the year works out at 1s 6.04d. For the currer, ig) 2 
of about £200 to war funds, and during the past two years a sum | season we shall not, unfortunately, be able to establish : sep. 0 
of £384 has been contributed. Those who are left on the] record for yield, having agreed to participate with the lar . 
property are loyally carrying on under short-handed conditions, | majority of other rubber producing estates in restricting our yor) 5 
and I think they, too, are deserving of our gratitude, for it is | in order to save tonnage. This hits a property like ours with joe) ‘ 
obvious that they have had to shoulder an increased burden of work, | low producing costs especially hard. The capital ex . 2 10: 
which is being done without a murmur. Of an estimated output of | estimated for the current year, which includes development of lang "ais | 
504,000 lbs, the actual crop harvested weighed out at 596,104 Ibs. | not in bearing, buildings, machinery, and furniture, amounts tp ws. 10 
This crop was obtained from a planted area of 1,704 acres, giving, | £1,791. wet 15 
therefore, an average yield of 350 lbs per acre. We have heard so much lately of new rubber diseages that it fem 1s 
[t would be unwise to hazard a forecast of the prospects for the | may interest you to hear what our manager says about them, s wit. ‘a 
current year, for while in normal conditions they wouid be con- far as Pataling is concerned. In his annual report fig wer 16 
sidered as quite promising, it must not be forgotten that homeward | 1917 he writes:—‘ Practically the whole of the 1,422} acres sep. 6 17 
freight has been extremely scarce, and is becoming increasingly | in bearing is now as clean and free from logs and ee. 25 21: 
acute. Under the restriction of output scheme, ow output for 1918 | and roots as it well can be. The rest of the estate should be nn 22 
is limited to 8o per cent. of last year’s crop, and will, therefore, be | finished during 1918. In no respect can disease be said vay 2 23 
470,880 Ibs. The increasing difficulty of securing tonnaye to Eng- | to be troublesome, due to good cultivation and attention ip the 8 24 
land or America forces a large per entage of our inbber on to the | past. There is practically no * brown bast , and no bark canker o 2 . 
Singapore market, which has the effect of depressing prices there. | ‘black stripe.’ ‘ Ustulina’ is prevalent in the old rubber toa 
It is all to the good that the principal bases of the German U-boats | certain extent, but is not alarming. his latter is a root disease : 
have been so successfully blocked by the splendid heroism of our | which is always more or less present in old rubber areas. From 
Navy, and if, as we may reasonably hope, their piratical career is the above it would appear that we have been fortunate, and | — 
1 
prove. Ihe decision come to by the American Government to | 
limit their importations of rubber to 25,000 tons for the three 
onths of May, June, and July, and cenceivably for an extended 


period, will have an adverse effect on the industry, and it may well 
be that further defensive restrictions of output may be rendered im- 
perative in the interests of producers. I do not think 1 take at all a 


pessimistic view of the situation, though I feel it to be my duty to 


< 


sound a note of warning as to possible happenings. The “all-in” cost | 
works out at 3d per Ib over that of 1916, but the increase is more | 
than set off by the two items of provision made for income-tax and 
War risk insurance. I thini vou will agree that, notwithstanding 
the increased cost of estate commodities and other charges, directly 
attributable to war conditions, which have now extended to close 
on four years, the “ all-in” cost having been kept to a figure well 
below 11d per Ib, is highly creditable to our estate managers. The 
drain system on Golconda has net been all that could be de- 
sired in the past, but could not be improved upon unless and until | 
the Government could be prevailed upon to deepei their outlet 
channels. After repeated representations, covering a period of | 
scme years, the authorities have at last given the matter a sympa- 
thetic hearing, with the result that we have been able to inaugurate 
and begin a system of deeper draining, which, when completed, 


will prove most beneficial to the whole planted are: 
marked generai improvement is noticeable. 

Satisfactory progress has been made 
important work of thinning out, and by the end of this 
expenditure in this connection should be placed behind us. 
oldest portion of Golconda an interesting experiment has been taken 
in hand, on a strictly limited scale to begin with Where tapping 
was done in the earlier days by unskilled workmen, leaving the tap 
ping surface in anything but a desirable condition. it is now pro 
posed to repiant, after first carefully preparing the land for the 
operation, and if found to be successful, the scheme will be gradu- 
ally extended till young trees take the place of the veterans. 
visitor, in a recent report, says: 
work has ben put in on the property during the year. It is being 
carefully and economically worked, and reflects credit on the 
management.’ THe also reports that the properties are in good 
cider and condition throughgut, and have been clean weeded at the 
low monthly cost of 18 cents per acre. Pests and diseases have 
continued to receive systematic attention. Surface timber and tree 
stumps have been entirely cleared away on Golconda, and it is 
hoped that by the end of this vear the work on Holmwood will also 
be finished. Although at one time malaria was undniy prevalent, 
the medical officer now reports the health of the Iabour force as 
being quite satisfactory. I now beg to move :—‘“‘ That the directors’ 
report, and duly audited accounts for the year ended December 31, 
1917, as submitted, be, and the same are hereby, approved and 
adopted, and that a final dividend of 20 per cent., making 35 per 
cent. for the year, be paid on May 2oth, less tax at <s. in the re 

Mr W. D. Bosanquet setonded the resolution, which was carried 
unanimously. 


, and already a 


ye ar all 





PATALING RUBBER ESTATES SYNDICATE, LIMITED 


DIVIDEND OF 250 PER CENT. 

The fifteenth ordinary general meeting was held, on the 23rd 
instant, in the Council Room of the Rubber Growers’ Association 
(Incorporated), 38 Eastcheap, London, Mr James Lloyd Anstruther, 
j-P. (the chairman), presiding. : 

The Chairman said: Gentlemen,—The profit for the year 1917 
cannot quite compare with some of our previous years, but you 
will readily understand that the conditions caused by this de- 


vastating war amply account for it, and I think that under the 


circumstances we have again done remarkably well. The yield, 


730,456 lbs, was obtained from the same area (1,422} acres) as last 
year, because the rubber planted in 1912 and 1913, which, as you 
will see in the acreage statement, consists of 1&6 acres, has not 
yet been tapped, the reason being that it is mostly very steep 


on both divisions with the | 


On the | 


The | 


—* A jot of very good and sound | 


trust that we shall continue to be so. The average gross sale price 
obtained for our crop, 2s 6.18d London equivalent, was assisted 
by forward sales contracted earlier in the season for direct ship. 
ment from the East at rates considerably higher than the market 
price later. These contracts include a balance to be executed 
during the current season from the 1918 crop of 48 tons at 2s 8.94, 
London equivalent. 

Mr Thomas Ritchie, ].P., seconded the which was 
unanimously adopted without discussion, and a final dividend o 
130 per cent., less income tax, making a total of 250 per cent, 
less tax. was declared. 

The rétiring director and the auditors we 
honorarium was voted to the directors of £100 ea 
tax, in addition to their remuneration under the ; 
tion; £300 was voted to war charities; and 
the directors and staff in the East concluded the pr 


r 


‘ 


me 


re 
i 


re-elected; an 
h, free of income 
rticles of associa 
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CONSOLIDATED MINES SELECTION COMPANY, LIMITED] 
INCREASED PROFIT—-STRONG CASH POSITION. 


The 22nd ordinary general meeting of the Consolidated Mines 
Selection Company, Limited, was held, on t) 23rd instant, a 
Winchester House, London, Mr Walter McDermott (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and # 
counts, said that on the credit side of the balance-sheet properties, 
:25—not includ 





quoted and unquoted securities aggregated / 53s. : 
| ~~ £100,000 ar Bonds—a slight excess over the corresponding a 
| total of the previous year. These securities were taken at cost of for 44, 1 
| under. and the total figure would be largely increased if they were War Le 
valued at market prices on December 31st or at present eo oo 
| The cash position was stronger at £290,809, including War “ities US 
| A strong cash position was necessary in connection with wi _Tota 
which the company had incurred for certain guarantees of + Ex 
and for subscriptions for working capital of subsidiary and “ weoun 
companies. The profit of £164,245 compared with £124,003 — 


the preceding yee:, the increase being due to a number of gens 
ful transactions and the realisation of profits on former er 
ments. The transactions for the year, however, left them peste 
their main dividend-paying ee a, oe - 
business in hand to replace—satisfactorily, the cirec 

that already realised i. although any benefit therefrom = 
probably be a deferred one. It was proposed to transfer & ' 
to reserve account, which would now stand at £50,000, a . 
a dividend of 30 per cent., less income-tax, — : 
£29,148, subject to extra remunerations to directors and ™ 
directors in London and Johannesburg. 

At the last meeting he was able to mention se : 
Brakpan deep level lease as the most important eve ; 
porn tom i Gein were able to report an equally — 
transaction in the securing of an additional lease for a 
Mines, Limited, which would make that company = win some 
mining rights over 3,568 claims. He proceeded to re = — 
detail to the development of the Springs Mine and to at 
ticipation which Springs Mines, Limited, had taken os Westett 
Springs, Limited—a new company formed to take over th of the 
Government lease. ed to the strong position 


He also alluded 
Brakpan mine and its good promise for a eryee company 
h regard © 


career. Having touched upon other interests held by | 

he referred to a circular issued by Mr Kennedy wit - 
shares held in the company by enemy aliens. He pointes ee 
certain inaccuracies therein, and said that more than one bat the 
had been made to get the Public Trustee to sell the na advised 
reply was in the negative, and the directors had as for Po 
by their solicitor that there were not sufficient groun 


suing the matter. 2 : i- 

Mr R. J. Frecheville seconded the motion, which was 
mously adopted, an amendment proposed by Mr Kennedy oo? 
eee of shares held by enemy aliens being withdrawn 
discussion. 


» securing of the 
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en 
GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 








Ln 
Notes coe 
rd Certi es 
pm! oor | Bas | 
standing. 5 
| - 
aoe) 

% | 
me 78,408,606, «+ || 
ey) 3478164 
135. | 
wae) Be RO1| 303,665! 

46,576,801) #33955) 
| wasia5039 729,328 
06,690,991) 1,029,050 
| $22,098,278, 1,704,004 | 
| 181,525,480, 2,389,854 | 
150,144,177, 2,430,151 | 


144,687,070 5,000,568 | 
"# 161,673,676, 6,449,156 | 
178,639,755, 7,422,488 | 
212,762,295) 8,554,029 | 


228,149,289 9,717,690 | 
"1 238,057,605 10,465,187 | 
941,004,485 10,465,347 | 
944,052,907 10,500,941 
247,195,082 10,500,941 








Advances to Redemption Account. 


j 








ee 
§ #2 | 8 24) Gee, | 8.33 
j = = oa od eae 
$ |g8 | se |s2| S885 /9°Ss 
a | 28 | 8a 2) o'@ la ag 
Jit wear. a, to. ee ee 
6,301,660) 3,810,000 | | 10683,615 
381,500|3,500,000} 4,500,000 15:8, 10,923,546 91103560 
169,000} 600,000) 18,500,000 48'1) 9,923,546 91285,618 
159,000, .. | 27,500,000691/ 8,623,177) 3,517 
139, "* | 3a'500,000 61:3} 9's86'8%8| Beeons 
214,000, 382,500) 28,500,000 39°5| 20,400,000) 22,969,280 


249,000) 28,500,000) 276, 


53,000) 28,500,000) 26°6| 
36,000) 28,500,000 234) 88,157,692) 7,005,590 
36,000) 28,500,000 216; 99,320,972 5,964,362 
40,000) 28,500,000 190, 118,102,160 6,868,168 


250,500) 28,500,000 19°7 110,668,152 6,869,986 
255,500) 28,500,000 17°6 132,484,251 5,564,081 
235,000, 28,500,000 16°0 152,061,555 5,166,688 
— 28,500,000, 13°4 186,636,709 5,485,613 


54,620,563, 20,535,864 
71,121,076 7,901,945 


2st 3B! 
88 8888 & 


Bg 
Be 


Be 
38 


5, 202,855,479 5,797,500 

120 213,836,469 5,477,323 

000} 670,000! 28,500,000 11°8 216,836,469 5,424,363 
670,000; 28,500,000 11°7 220,/54,360 5,100,488 
660,000 28,500,000, 11°5 223,254,360 5,242,663 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. _ 


p Pp | 


Palapces in Exchequer on 
Ist April :— 

Bank of England...... 

Bank of Ireland ...... 


REVENUP. 
bstate, &c., Duties. 


Property and Income Tax | 
fneluding Super-‘Tax).... 
acess Profits Duty, &c. .. 
land Value Duties........ 
i s 
CE incckcveesse | 
feeipts §from Sundry} 
Minellaneous ............ i 
ee 
Total, including Balance! 
OTHER RECEIPTS, 


Por ury Bills for Supply 


for War Savings Certificates. 


War Loan Acts, 1914 to 1917 


fe4% War Loan 1929-1942, and 5% 


War Loan, 1929-147 ....... 

Pe National War Bonds..... 
Advances :— 

Ways and Means 


— of Advances for Ballion 


forS% Exchequer Bonds, 1922...... 
for 3% Exchequer Bonds, 1930...... 


| Total Receipts into ‘od 
| the Exchequer from 
RECEIPTS, —~ 


‘Apl. 1, 1918)Apl. 1, 1917; Week | Week 
oi to to ended ended 
May 18, May 19, May 18, May 19, 
1918. 1917. 1918. 1917. 
£ £ z £ 1. eo 
| 19,361,578] 25,209,947 
ae | _ 1,668,452, 1,225,912, * 
121,030,030] 26,435,859) 
-- |  10,475,000/ 9,376,000 1,222,000, 1,206,000 
: 6,007,000, 6,765,000 1'880,000, 2.950.000 
| 3,907,000} 4,287,000 ‘517,000; 913,000 
| 985,000) 758,000 35,000, _—‘51,000 
255,000! 270,000 20,000 20,000 
19,596,000! 17,005,000, 330,000 431,000 
| 33,826,000; 23,402,000 3,489,000) 2,804,000 
70,000) 101,000" 10,000) + 10,000 
| 3,600,000, 3,550,000 400,000 350,000 
50,000) 50,000 .. | .. 
895 ee oe 
1,084,308) 674,983 100,000, 100,647 
| 79,854,203 66,259,483 8,003,000 8,835,647 
'~J00,884,233' 92,675,442 ~—C«;w ae 


140,000 


690,000 350,000 60,000 
Senden 559,616,000, 252,499,000} 66,151,000! 34,044,000 
.. | 26,498, .. | 3,913,000 
799,500) : oe ES og 
eames 13,500,000 5,700, 1,800,000 800,000 
fer Other Debt created under the | 
ates 86,969,282) 55,785,229) 20,579,283) 
Sean .. | 81,500,000} | 1,250,000 
onan +100,981,000, . 8,885,000, .. 
sniewh 118,482,000 _ 98,105,000, 18,000,000) 15,050,000 
seas ~ 981,922,015, 613,112,571/123,558,285! 63,952,647 


Total 


tBxcluding sales through Joint Stock and Private Banks not yet brought to 


weount. 


ee 


EIPENDITURE. 

t Charge of 
literst, dc, on War 
Pyments to Local ‘Tax. 

tion Accounts, &c.... . 
ne sted Fund 
















Bonus Reco 


rd, and 


to assure 


In these days, when wide circulation of papers through 
the post is impossible, we rely on newspaper advertise- 
Ment to remind our friends that we look to them to do 
they can to make the merits of the Society known 

in their own circles. 
The Clerical’ strong 24 per Cent. Valuation, Unbroken 


Weight with everyone who is selecting an oftice in 


A. D. Besant, General Manager and Actuary. 
Clerical, Medical and General Life 
Assurance Society, 


15 St. James's Square, S.W. 1, Lond 


PXPENDITURE AND OTHER ISSUES. 


Total Issues outof | 
the Exchequerto | 





meet Payments from |—~—— Issuers. ——~ 

Apl. 1, 1918,)Apl. 1, 1917) Week | Week 

— to to | ended | ended 
May 18, | May19, | May 18, | May 19, 

1918. | 1917. | 1918 | 1917. 

£ £ £ i... ss 

3,278,855 3,433,784) — 24,333 
20,940,633, 7,260,820! 2,253,034) 700,671 
200,380, 450,380, 250,000 
242,079 «240,756 = ws S| 450 
353,812,600, na 54,600,000! 33,845,000 
: -|378.474,547) 327,955,140! 57,279,052 34,820,354 













attractive Rates of Premium, carry 


his life in these hazardous times. 
















— oe ISSUES. | 
, vances for Bullion .......... 850 | 5 ! 
For Advances for Interest on Ex- -” oe ee — 
chequer Bonds under the Capital ' 
: Expenditure (Money) Act, 1904... 84,909) 84,909) .* 
Under Telegraph (Money) Act, 1913. . as | 20,000; .* 
Under Post Office (London) Railway | 
SE et tenratetd a tencbes ca 4aen 12,000) ea 
oe ene Se ee 106,300 175,400 . 
‘or Treasury Bills for Supply ...... $545,436, 161,396, 58. 
For War Loans, nshowess Bonds, 7 , — — ee 
&c., under Section 4 of Finance | 5 
. Act, 1917 eee ceecsccedecesecs cepeeee 5,856,119 56,210; 102,888 51,400 
or a epeniene Certificates 
_ under War Loan Act, 1916 ........ | 16,500 ee 
F 7 er oe under the War Loan| : om m 
cts, EE Cis cwennoariecev aca | 9,497,837, ee 
~~ Depreciation Fund under the | a s 
I EY 6 ocas cilvetineacee | 3,660,022! 
Old Sinking Fund, 1910-11: Bees 
Issued under the Finance Act, | 
19]11—Section 16 (1) (b) .......... 20,000 ‘ oe 


Temporary Advances repaid:— ....} 
Ways and Means.................. | 


Balances in Exchequer :— 


| 23,000,000} _ 100,500,000) 10,000,000) _7,180.000 
| 967,014,234) 590,747,659 122,955,341| 64,812,754 
| May 18, 18.) May 19, 17.|In.or Dec.|for Week. 


Bank of England................ | 13,276,783)  20,641,344'+ 591,953, — 1,256,656 


Bank of Ireland ................ |___1,630,998) __ 1,723,568} + 10,989) + 396,549 
|__ 14,907,781) 22,364,912 + 602,942|— 860,107 
Mskmo.—Treasury Bills outstanding on May 18, 1918.......... *£986,895,000 


* Includes £131,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to Nat. War Bonds. 


j to National War Bonds. 


} Includes part payment of Bills and Certificates tendered as subscriptions 
Treasury, May 20, 1918. 





Che Bankers’ Gavette. 





Notes issued 


Proprietors’ capital.. 14,553 000 


BANK OF ENGLAND. 
Week ended Wednesday, May 22, 1918. 
ISSUE DEPARTMENT. 
£ | £ 
80,492,620 | Government debt.... 11,015,100 
| Other securities .... 7,431,90C 
Gold coin and bullion 62 042,620 


eeeeee 


80,492,620 | 


80,492,620 
BANKING DEPARTMENT. 
4 £ 


Government securities 55,580,732 


eek ..-ee 3,125,106 Other securities .... 97,304,223 
Public deposits* .... 38,433,960 Netetn< sas eicenteoks 30,246,290 
Other deposits ......127,600,432 Gold and silver coin.. 590,426 
Feven-day and other 
WR iscewans vareaies 9,173 | 
183,721,671 | + 183,721,671 


t Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
CoMPARISON with Previous WEEK and a YEAR AGO. 


| 


Inc. or Dee. on Inc. or Dee. on 





Amount. Last Week. Last Year. 
ai — esa - ——, a a - 
£ | £ £ 
Ts a eet ai kee ee eee awa | 3,125,106 — 54,930 | — 49,486 
MIAIIE vccsidakaciacnavensce | 38,433,960 | — 3,023,394 | — 8,685,642 
ERT te ne | 127,600,432 | — 6,219,860 _— 4,003,872 
Government securities ........... 55,580,732 | 1,736,000 | + 10,536,326 
Ce BARNES inc kcnianscescceees | 97,304,223 8,218,208 -— 19,306,384 
CR dea a acne a neee tee 50,836,716 + 655,079 — 3,993,729 
i cea obs | §0,246,330 | + 269,780 + 11,550,355 
Coin and bullion.............0..0e- 62,643,046 | + 924,859 + 7,556,626 
% of reserve to liabilities ......... 188% + 18% -- 4% 
THREE Montus’ REcoRD. 
= | | » a 
| Se 3 - | Securities 53 2 
|} Coinand| 2% | in 25 3 
Date. Bullion. | BHS | Deposits. | Banking | Reserve. =a), 
| ggEm | | Depart- Sia] a 
| oem | ment. ae old 
| oe 
ne mi a a ee Sd 
1918. = = coi ae e | & |%/% 
em Bi vivasces 59,352,898 | 47,251,225 | 167,416,881 | 154,991,448 | 30,551,673 | 1841 
ee Bissecers 60,084,721 | 47,590,795 | 178,737,166 | 165,928,239 | 30,945,926 | 173\— 
icra 60,085,014 | 47,284,420 | 167,350,531 | 154,229,091 | 31,250,594 | 184/— 
ile vendeen 60,605,025 | 47,358,895 | 169,754,175 | 156,214,475 31,696,130 | 183\— 
a 60,611,279 | 47,817,095 181,391,268 | 168,307,545 | 31,244,184 174/— 
April 35........ 61,429,192 | 47,998,435 186,560,856 | 172,794,849 | 31,880,757 1Ta\— 
i aiacasia 60,436,170 47,880,705 | 172,271,629 | 158,937,775 | 31,005,465 | 18 |— 
ea 60,997,206 | 47,884,995 | 178,183,367 | 164,265,654 31,562,211 | 173;\— 
iceroknes 61,006,239 | 48,409,305 | 174,985,233 | 161,566,733 | 31,046,934 | 173) — 
May 1....-ee- 61,360,987 | 49,439,220 | 172,025,058 | 159,522,186 | 30,371,767 174;— 
Decnccews 61,365,503 | 49,682,980 165,702,969 | 153,281,855 | 30,132,523 | 184/— 
Di ivcanwes 61,708,187 | 49,976,550 | 175,277,646 | 162,839,163 30,181,637 173\— 
edna 62'643,046 | 50,246,330 | 166,034,392 | 152,884,955 | 30,836,716 | 18,\— 


ae 

Circulation (excluding Bank 
post — 
Public deposits. .........--++-- 
Other deposits .....-.---+-+-+- 43,043,654 
Government securities ......-. 
Other securities : 
Reserve of notes and coin.... 








. Ten YEARS’ RECORD. 
| May 20, | May 26, May 24, | 
1908. | 1915." | 1916. "| 


May 23, 


{ 

| May 22, 
1917. "| 

| 


At corresponding date em 


with the present week. 





£ £ Bin /3. 2 £ 
28,311,485! 32,947,290, 34,743,360 38,695,975, 50,246,330 
10,414,722 '132,088,558| 54,250,998 47,119,662, 38,433,960 
| 87,742,135) 81,405,160 131,604,304 \127,600,432 
14,574,906| 51,043,491| 33,187,474) 45,044,406, 55,580,732 
| 28'992;363|139,290,022, 76,446,807 116,610,607, 97,304,223 
| 27,709,794) 47,240,524) 43,738,926, 34,830,445) 30,836,716 


Coin and bullion .....-.-..---- | 37,571,279, 61,737,814 60,032,286) 55,076,420) 62,643,046 
rtion of reserve to 

Pitepilities Pi ieiae cine eeeesine one 21h 324% 194% 188% 

Bank rate of discount ........ es 5 5% 5% | 5% 

Market rate, 3 months’ bills... ., a 2 4 | 434 2 3h 

Price of Consols .....-...+-+-- | s seh 5 | 3 

Price of silver per 0Z.....------ | ated Th 

Average price of wheat........ 33s 1d 


Exchange on Paris (short).... 


— New York ........---++- $4.854 

— Amsterdam (short) .....- 12.24-2% | 12.05-10 

— Berlin ......----sacccers oe oe 
Clearing house return .....- . - 246,447 
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THE ECONOMIST. 


CLEARING RETURNS. 


Country 


May 4 April 27, May 5 Last aa 
° : >” os 
1918. 1918. 1917. Week = 
ASSETS £ £ £ § i. 
Coin and bullion—Gold 60,153,000 60,480,000 49,669.00% OO + 10,484 
Silver 611.000 606.000 Sane 8 vy ay 
Discounts and advances 20,063,000 17,021,000 1] 94,000 + 4,309,000 
| LIABILITIES 
| Notes in cireulat 80,999,000 78,039,000 65,452,00¢ 2% xx 15,547,000 
| Deposits 5,072,000 T7500 4.242.001 830,000 
SWISS NATIONAL BANK. 
May 15) MayT, | Say 15, ——= 
1918. 1918 1917 \ Year, 
As 5 £ £ P| z 
( and bulli G } l 5.000 15.0704 13.688.000 “¥ 1.368.000 
me Si r 2.25 51.000 a omne WO 2,065.00%K 186,000 
Dar hens-Kas «} 1 839.00 853.000 PO (Wy 544,000 
Disc ts ard advan 12,427,000 13,502,000 6,768.00 5,659,000 
LiaBli s ‘ 
Note circulatic 27,248,000 27,904,000 21,275.00 © + 6,975,000 
Deposits 4.058.000 4,181,000 . ( + 471900 
I M State t of the Swiss Federal Loan } enskasse) 
sh that uy April 30, 1918, total issues were £1,274 £548,000 
Was tie i Swiss National Bank 
BANK OF SWEDEN. 
Aprill2,, April 6, | Ay 14 Last 
1918. 1918. Year, 
ASssE1 s £ ‘ é é£ 
Gold 14,324,000 14,351,000 7 OO 0 + 3597000 
Balance abroad foreig 
bills 7.538.000 7,307, 0K i »5 00K + 120,00 
| Swedish and foreign Gover 
ment securities 3,901,000 3,904,000 5,.250,00 0) + 65100 
Discounts and loans 15,675,000 15,769,000 9,160,001 + + 6515000 
LIABILITIES, 
Notes in circulation 33,855,000 34,662,000 25,531.0 + 10,524,000 
Deposits at not 7.168.000 6,552,000 7,315.00 ‘ 147,000 
1 In the above tables the Russian rouble is converted at 2s; 1 un mark at 
ls; the Austrian crow t 10d : the Dutch florin at ls 8d; ¢ ind Danish 
kronor at 18 per ¢: the Norweg an kronor at 18/15 per £; the! i, and peseta 


Weeks Ending Town Clearing. CGlearine, Total, 
1918 £ z £ 
Jan. 1-May 15 6,806,987,000 965,092,000 7,772,079,000 
Se DE at kkiews sees 258,039,000 35,560,000 293,599,000 
Total to date, 1918 7,065,026,000 1,000,652,000 8,065,678,000 
Do 1917 .. 6.888,859,000 895,431,000 7,784,290,000 
176,167,000 5.25 » a 
I ease or Decrease in 1918 17 sie 000 105,221,000 281,388,000 
2) 117% 356% 
Yotal for vear, 1917 16,877,006,000 2,244,190,000 19,121,196,000 
Db 19] 15,402.595,000 1,872,451,000 15,275,046,000 | 
; i 2QI7 ! + 3,474,411,000 571 739,000 5,846, 150,000 
J ase or D ase in 1917 96 99 19°88 
25.92 >% 217 
PROVINCIAL CLEARING RETURNS 
1917. 1918. | Ine. or Dee. 
, 
oe an. 1 to May 18, 1918. ¢ £ £ 
I a a a 45,645,854 $9,501,100 |+ 5,855,266 | 134 
BRISTOL....... 19,309,000 * 20,963,000 1,654,000 8°5 
ED tik can teeeesewde 95,587,700 | 108,221,200 +12,633,500 132 
ext naeinnhabses 16,927,500 | 19,465,000 1,64%,500 100 | 
| 
LEICESTER ....... 11,045,20¢ 14,049,200 3,006,000 272 | 
LIVERPOOL 156,162,600 175,964,900 +19,802,300 12* 
MANCHESTER ine anes 202,065,501 238,002,500 | +85,939,00G6 42°5 
NEWCASTLE-ON-TYNE t 900 35,475,700 1,975,400 5°9 
NOTTINGHAM .. 880, 70 12,100,900 2,220,200 22-4 
SHEFFIELD 18.114.700 | 22163600 |+ 4.048.900 | 22°3 
i 
FOREIGN BANK RETURNS. 
aa 
BANK OF FRANCE. | 
( iparative Increase 
r Decrease. j 
Ma Ma M 24 | 
svac 1916 1917. Last ast Year. | 
Week | 
As $ ‘ 4 2 2 
i 2 ] 0 210,766.01 30,000 503,000 
4 " 81.48 x g 00% 133.00 
(x ] 1“ . ax 81,000 
nt i > 2 19,000 12 1 112.893,0¢ 2,755,000 11,620,000 
| 
082926000. 1082561000 775,780. 65,000 + 307,146,000 
ON R? OK 3 248 962,000 628,000 
126,486,000 120.718.000 105.153 768,000 + 21,335,000 | 
| 
BANK OF NORWAY. 
\ Ni Las 
18 1918 1917 Week. Last Year. | 
\ & é 2 a £ j 
( 31,000 6.733.000 7,163.00 2,000 432,000 | 
; : P ¥ € , %, ~wO 2 90,000 
x} \ ¥ ” ¥ 6.0K 
‘ s 18 0 18.41 0 13,141,000: + 72.000 + 5,347,000 
Notes 19,777,000 19,741,000, 15,615,000|+ 36,000 + 4,162,000 | 
D s at f 2 6.4 ux 021.000 93,000 663,000 
he right f Bank of Norwa is calculated at—i1) The stock of 
an ; (2) the ava ba abroad up to half the stock of 
i th balance with the Sveriges Riksbank, Stockholm, and the National- | 
banken Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 


UNITED STATES FEDERAL RESERVE BANKS. 





Muy 20 May 13, Increase or 
1918. 1918. Decrease. 
£ £ £ 
i held by banks ....... 190,074,000 194,104,000 4,030,000 
gold reserves 578,880,000 376,628,000 + 2,252,000 
i tes, silver, Ac. : 11,662,000 11,874,000 — 212,000 
Bills discounted for members of F.R. Banks: 168,454,000 187,808,000 —19,354,000 
Bills bought open market 55,978,000 57,208,000 — 1,230,000 
vernment deposits 7 9,750,000 27.706,000 17,956,000 
net deposits 304 890,000 330,264,000 —25,374,000 
reserve es in actual] circulation 313,890,000 513,924,000 34,000 
BANK OF ITALY. 
Feb. 28, Feb. 10, | Feb. 20, Last Least 
1918. 1918. 1917. Week, Year. 
ASSETS. £ £ £ £ £ 
TOOGR GREE Socivvs sRisecuses 43,777,000 43,005,000 42,400,000 + 769,000 + 1,374,000 
Inland b Us ...++ 29,817,000 29,467,000: 19,896.000 + 360,000 + 9,921,000 
Foreign bills 897,000; 885,000 844,000 + 12,000 + 53,000 


Advances 
Government securities. 
LiaBILITIES. 
Note circuiation 
Deposits . 


24,284,000 22,346,000 16,432,000 + 1,938,000 + 7,852,000 
8,796,000 8,806,000. 8,572,000— 10,000 + 224,000 


267,249,000 263,291,000 154,128,000 + 3,958,000) + 113,121,000 


..- 53,955,000 53,130,000 32,008,000 + 825,000; + 21,947,000 


IMPERIAL BANK OF GERMANY. 


ASSETS. 

Go } a 
Silve r slit ais 
Tre asury notes <a 
Bills discounted. 

LIABILITIES. 
Notes in circulation 
Deposits 


Gold 


Silver . 


Spanish 4% stock 
Treasury bills 

LAABILITIES, 
Circulation 
Deposits . 


| May 15, _ 


Loans and discounts ..... 


eee eee wees 


| May > % “May 15, ~ uast . 
1918. 1918. | 1917. Week, | #st Year. 
£ ae £ £ £ 
.11117,270,000'1.17,260,000|126,655,000 + 10,000. 9,385,000 
6,021,000 5,988,000! 1,087,000'+ 33,0004  41934,000 
77,792,000, 77.527,000| 22,998,000 + 265.000 + 54,794,000 


727,310,000 678,879,000/463,820,000, + 48,431,000) + 263,420,000 


590,194,000 590,117,000'410,315,000' + 77,000, + 179,879,000 


. 587,569,000 342,852,000! 229,634,000 + 44,717,000) + 157,935,000 


BANK OF SPAIN. 
; May ll, | 


“May 4, | May 12, | Last | Last 
1918. 1918. | 1917. Ww eck ‘J Year. 
£ £ | z 

..., 82,081,000 81,685,000) 56,597,000! + 396,000 +25, 454,000 
. .| 28,153,000 28,201,000) 29,979,000. 48,000 00 1,826,000 
-. | 34,586,000 34,697,000| 36,420,000 — 111,000! 1,834,000 

...| 13,777,000) 13,777,000) 13,777,000 = xs 

.. | 6,000,000 6,000,000} 6,000,000) ok im 

j 

- . - 118,043,000 117,755,000) 97,558,000 + — 288,000) + 20,485,000 
:.., 36,609,000 35,657,000! 30,820,000 +  952,0001+ 5,789,000 


ASSETS, 
Gold and silver...... 
Discounts 
Advances... . 
LIABIL ITH 8. 
Notes 





(May 


ees 


25, 1918, 


BANK OF JAPAN. 


“April6, | Mar.9, | April?, ) Pr ions) ae 
1918. 1918. 1917. 
¢ € c a, \tese 9 Yew 
64,632,000 65,252,000, 40,594,000 — ¢ 
5,246,000 3,841,000 "725,000, + 1 aosoe! 24 
24,375,000 20,535,000 17,051,000 + a) 


114,000 62,620,000 


2,840,000) + 7,324,009 


5, 43,928,000 + 24 
Government deposits 99,561,000 69,714,000) 44,196,000) — elt 21,186,000 
Private deposits > "23 98,000 2,577,000 1,325,000 269,000) He 
NATIONAL BANK OF DENMARK. 
= April 30, | Mar. 30, April 3.) GL i 
1918. 1918. 1917. Week, | ¥ 

ASsrTs. £ £ £ ." 
Coin and bullion 10,229,000, 10,268,000 9,595.00 39,000 +  §% 
Loans and discounts 12,525,000, 10,785,000 8,808,000 + 1." 740,000 + + amt 
Debtors abroad 3,489,000, 3,159,000 2,080,000 + 350,000 + ‘sam 
Securities 1,977,000 3,446,000 2,419.00 1 169.000 — 


LIABILITIES, 
Circulation 
Deposits 


at 25 per £; the 


Bank rate (reduced from 5§% April 


5, 1917) 


Market rates of discount : 
60 days’ bankers’ drafts. 


3 months’ do........ 


4 months’ do ........+. 


6 months’ do........ 


Discount (Treasury Bilis) :— 
3 months (£99 2s 113d) * 
6 months (£98 5s 34d) *.....000-- 


Loans:—Day today .... 
BOT. 0c ccccccccccecces 
Deposit allowances : 


yen at 10 per £; 


19,317,000) 19,498,000 
5,533,000 3,359,000 


NETHERLANDS BANK 


and the American 


16,717,008 


$42,000 


181,000 + 


— 


2.H8R 1K 


: ss 
GUOuUAT AL Fs 


LONDON RATES. 


- ia 
pa | 8 | 
22 | 33 | 
% % 
seeesesenens 
scuedenen eae © 
eeeeeeeee so 
aiid oscunee ae = | 
naameceids Tia an | 
% | = | 
peoneedeeses 43 6 
‘Banks} aieatita ia tean AE } 


Discount houses at call{t .......... 3 


At notice + 


* Change 4 from 49% to 4% on Dec. 27, 1917, and from 4% 4 
on Jan. 2, 1918, and lowered 4 % on Feb 


+ Rates lowered 4% 


Comparison with 


eee ener enee 


previous weeks :— 





3 Months. 4 tenth. 6 Months \5 Months 





’ 
‘ 15.. - 
Please? Gon ate f: ; 
° 


Stockhoim .... Jan. 51,'18.. 


Sia id |\f GB, 
>S mS | mS oS | OS 
on ea Zn tO so 
a7 a= (27 | a-\a 
a ee 
5 5 5 
3 3h + | 
> sh | St 
= |e 3s fe 3 
= \3% \3 Ste | 
- % 6h 3 
= 3h Se 3 
Z m3 %3 43158 
~ |e js |B | 
3 3 3 3 
3 3 3 3 
Ce a a, 


™. or, Feb. 14,1918. 
14, 1918. 


»to3 


Trade Bilis, 
4 Months. 6 Month 





% 


wu 


ae eS LDP SSS 


Bank 


Jan.15,'14.- 


Dec.isI7.+ 6 


1918. % 
~ i ae 3 & 3» 3% Ok 
| uae \3 3ex Sih t 
22.......3 | 3m 8) 3¢5 
awett 2’ SE | Shs a3 tse . 
"Et Le 
%.......3 2] 4. : 
May 3.......23 | 3 4 3 ts i 
10S 3 3 
a4 ae 3 13 3 | 3a 
FOREIGN RATES. 
Bank Rate-— merken 
peste edpeude — "14.. ee ee | Swiss 
Berlin ......-. B Os. G *. 3S | Madrid 
Amsterdam... Jly. ae tt: eo- 08 Lisbon 
ee oe een Tee. Sh. ** | Christiania .... 
Petrograd .... July 29,'14.. 6 «2 o Copenhagen 


Peiyl0."15-« 6 











co 
Wvitzeria, 
Swekbioin 





iss ssss 


iss S585 


St\88 Sees 


isis. 


on 


SPSS SSS 


a. 


EI 


ph sss ORE 


May 25, 1918.) 


THE ECONOMIST. 


OF EXCHANGE ON LONDON. 


FOREIGN RATES 







































































The amounts allotted were :— 



























































ae a | ae Rate | *t, 
ay | 
| wie’ | isis.” | “Mele |Peanee| Par. | | ID . 
| - ; n Deferred In Immediate 
s....- francs to £1 27° 16-17 | 27°14-15 | 27° 25-27 \Cheaes ol In Bills, | Telegraphic Telegraphic 
— moarks to £1 i - Siete’ | oe ae Transfers. Transfers 
rone to ° | on Soe } 
Batt oe" ror ast ne! -. | Sight 24°92 «| Drafts on— 
is .. forinto £1 | 9° 58-62 | 9:26.33 - 51-53 Chea’ ay “ 
sgsterdam «- Horner tol | 15°0005 | 14-98-1504 ibs inas (cheaes) 12-107 on naan _ 10,36,000 at 1s 5.906a| 41,000 at 1s 6a 
en... kroner to £1 13° 79-84 13 - 64-70 15 * 80.85 oe 18°159 eee oyrreretes oo |42,90,000 at 1s 5.9064) ee 
eos**lnsonet to Ai | 15°16-18 | 15-1019 |16:506 jam ince | 6h. pias | £55,000 at 1s 5.9064) 
— .... roubles to £10 nom nom 1714—172 | ae oa Totals | 
tly coeese lire to £1 43°22—27 | 43-02-08 33° 42-46 | Sight | 7 | — ed '59,59,000 {41,000 
gwiteerland .. nanan se SS =. a 18°50-70 24°12-17 | Bight | The followi tat ha ely : 
- vs++++/ Pence tomils., 30h—314 295-308 30} sab t~ the past Sioeiitenmi eee an eae 
eesees ¢ = i oo 
pesairie.--- oilers tO. A siy—a_ | Fiz, | Texts, | Sight : a R 
oo — fy . “dl /g.rate pe . 
poireal *"" Gollars to £1 4814—2 | 481K—-2— 4-765 7” | Cable Whole year, 1915-16 ....... ts 40880. 30,39,03,471 20,341 459 
Beem yres pence todols. $1452 S162} doe bay | ht Was ee ES Se $8.001429 
apeiro pence 8. a 3 ye e year, EN e<skoee s 45] , ’ we 108. 
adr eo .. pence to dols. 644653 BS 658 138 3 oe en ee aoe 
--->\eer te mepee| 1s e6ha | io tbea | ie ae BULLION 
osecce or. n 8 C-O¢yc s44-5.4a | .T. . 
See te we epee | ezee nites | Fe The old 
eoesss SUCE. > 3 hy ( 8 6-54 me ~ 
epkong.... ster. to dollar 3s 14d Se ae ” ae 2t. I gold movements to or from the Bank of England are no 
BacEOns---- ster. to deel 4s Std = oa 7.7. onger announced. For the week ended May 22, 1918, the 
dagaore |. ster. to dol 2s 43 hd |2e3-Add Ps4h-ga | TT, stock of coin and bullion showed an increase of £924,859 
Yobobama . to} S 2eh-yad =| 28 2h-8d 2s le-tid | T.T compared with the previous return. 
LONDON COURSE OF EXCHANGE. Messrs Samuel Montagu and Co. write on May 23rd as fol 
ee sadiallaiioesiaaaaiandidees hat ar ln ae lows :—*“ Gold: The Bank of England gold - , ead 
: eee ee she Ba “Ngland gold reserve against its 
be ~ Usance. | Thurs, May 16. | Thur., May 23. | oes ae _— increase of £918,285, as compared with last 
—_ ——_———_ - a =e | WECK S return. rs as > 7 
Amsterdam and Rotterdam. .......+. Cable 9.32 9.37 9.45 9.50 i» . de i yng * oo a veneeten my the a sense 
Si Tcnscencsancnannsencnn sc |@ SUNN ae a & rrespondent in New York that the United States is giving 
Rr ee eee ee ee eed mdlemnce Ch cl ane aoe Lane) ae pest ot 
Nemeilles mse. seis Se - ! advance of 750,000,000f, which will be used as security 
Be nensvceevcesnensees eens : Cable : 18.90 19 05 1918 19.28 wae bec bie circulation in Greece. Silver: The market has 
pemmgrad aud dose perenesnlinebeors Taman s oA 19.53 19,62 ere the steady character that we have anticipated, and 
Di on peerennenaees eras 3 Monts a a ja0 ae took place in the price. The Shanghai exchange 
ran HE PIAES cor srecreneeseee| Cable | 45.5 43.15 | 43.20 43.30 | receded jd from the 4s 6d per tael at which it had remained 
naeKe onthe nom nom | tor some time, but re ered B c 1 
Bee TOth ...-cseseeesceseeseeeeess Cable | 4768 4768 4768 = 4768 | The last three I ii e overed next day to the round figure. 
Sinstekbebipsesnenpoowases Demand 477 477g | 477 477, | Lhe last three Indian Currency Returns give details as Ww — 
— Spanish Bank places.... — 16.95 17.05" 16.85 eas ; _ veeciecuen 
Riabicscaccresentenntontesne> 3 Months = “ = 3 (In Lacs of Rupees.) 
a il ansa titl 3 Month: nom : i 
esenee anes aneressnesooesees og i nom a April30. May7. May15 
Copenhagen... 0. ..seevereeves ‘ 5. 0 15.20 | ; i 5 
in Sesoremipemetenestiteers eles oe am me | a in circulation ........+.- tees 10,596 .. 10530 .. 10,612 
Betton eos ee eens neces Cable | 1575 1385 | 1372 1382 | ‘Serve in silver coin and bullion 
— wsnnsseceseenereseceners | 5 Monthe sat ae a (within and without India) ...... 1,72 .. 1,15 .. 1,243 
ec swessunecsonns sand) W943. 15a8 (543 1588 | Gold coin and bullion in India ..... - 2,260 2,236 2,174 
. Sikiays'sgt —1/5%8 ust) _ | Gold out of India _. -_  °% 
} eee eeeeeeeeeeeene . ee fe $9 
CURRENT RATES OF EXCHANGE IN : c i 5 j j 
er ee er naw YORK. |The stock in Shanghai on May 18th consisted of about 
ing National ank cable the following exchange rates :-— See TNE in sycee and $16,200,000, as compared with 
— | about 32,150,000 ounces in sycee and $15,800,000 on the 
Mew York: Par a — Mg . Rate | I 1th inst. 
. Level. ~ — af, May 9, =! 6, May 25, | : 
; / ___|_*|_ 2st. | 1918. | 198. | 198. ba =~ ee in a cash price of bar silver per ounce 
London— rom day to day during this week have been as follows :— 
@days.... *715¢ _ : 
a (47150 47225 4°7225 4°7225 
_ eoeeee | Dollars for £1 48666 47643 4°7545 47645 47645 May 18. May 20. May 21. May 22. May 23. May 24. 
beques ......) ( 4°7555.  4°7345) 47543. 4°7545 Bank Holidays .. 48id . 48id 48id 481d 
aaa sen e 2 o c ° , K-71 Oe cS S . 3 Ee . _e 5 
Wriverland j |Pranes for §I 5-18; | BOTs, 416) 403 40060 
Bin. ‘+? | swe ten @1 | Fag7s| 9-01 . — Comparing with previous years as follows :— 
seeseeeeeees Cents for 1 peseta 19°30 se 27°75 oe 28 § 
teverian....'<. Cents for Lguilder | 40195 | 41312 tu 49°25 M912, Wis gi. 1915. 916.” 1817, 
: . Cents for 1 rouble . ‘ 5 no . F - ; 4 Fi 
,. a e aia) | Q8id .. Q7id.. Q6id.. yd .. 343d .. 37id 
— “f Cents for lkroner | 26°50 |< .. = 25 ibe 31°50 m ¥ 
Sockholm ...... ae 33°7 + 34°60 
.-:- -ee++e. Cents forldrachma! 19°30 ee 19:45 19 45 19 45 
— 
—t hong ..... \CentsforMexican, 63°65 | «- 77000_-| 772650 MINING OUTPUT STATISTICS FOR APRIL 
____ NEUTRAL RATES OF EXCHANGE ON GERMANY. ee ieee —— ——— - 
een ames See Sere Remar ee Si ahieeenietii l 
| Tons } 
| Rate, Rate, Rate, | Rate Gold Recovered | 
Par (May 23,May 8\May 15,!May 22, caaeieere 
Level. |"yg17. | 1918. | 1918. | 1918 
a "| agit. | 1918. | 1918. | i8. sg | Value. |} Profit. 
eeniam . Florins to 100marks 59°26 | 36874 | 3985 | 38°75 | 38:90 Mill. $65 | Total. | 
ommend ee Frances to 100 marks 12345 | pt + tana oo a oF 
Seekholm Kroner to 100 marks | 88@8 | £9.12 ion | oe = Pe 
—— } 51°50 | 57°50 | 57°50 | 57°50 _ Gold. Tons. Ozs Ozs.| Ozs. | £ £ 
- — : = - ——— | Abbontiakoon ........00-] “ - a ie 17,105 
ommonwealth of Australia. Union of South Africa. — Bile Alaatia oe aa! 1,151) 1780 on 
oe ——- —-—- —— | Ouro Preto ......0001! as) | «| oo | 2005) (S00H 
inc cee 17, | ah 3, May 25, 1918. April 25, 1918. Rhedesia (Amnasona)...... 411; 22% 145) 369| 1,533 774 
London on bust lis London on South Africa on Santa Gertrudis ..........| 23,314 ae a Se ie be aoa i»  » see 
Australia. ‘London. | South Africa. London. St John Del Rey .......-../ First half of! May.) .. |. | _16500'__.. 











3uying | Selling.| Buying. | Selling. 








v ener ened ate eeiereng Raemnens pare 
i" * ee ae a 4 pm sa fs to Fapm 
Ce" *e es ia a %dis|) 3 pm| 2% dis ¢4 to 4pm 
th demand -- 1004 se 1014 tae hi | a 
days 97h par 99 1009 —_ ee ** | 

éayg ~ 97 “ 98 100, (1g dis} .- 1s % | 

Daays 964 o 1 oof 2 ae pa 1g % 

ae | aes) ie 





r INDIA COUNCIL DRAFTS. 
we for Rs.60,00,000 in bills and telegraphic transfers on 
The foe received on May 22nd at the Bank of England. 


wing is a statement of the tenders sent in :— 





Bills 
Rate Tendered, Accepted. Per- 
, Det Rs. Rs. centage. 
Ty erred Telegraphic Transfers. 
Sia... seventeen con 21805000 05. 59159,000. -..-- . 21 
rs. 
i. ee... © 
Total bills and transfers 2,19,55,000 ...... 60,00,000 


a ee sumubsnisipnmmstamneninen 
Qa: 
Co: 
S: j 
oe 
; | ; 
| | 
; | ; 
: : 
48 8 e 
S2u S Yewws = 
eh noe 5 ADrMran = 
Qo _——) >” 
338 sSSox' SE E38? | 
Cyanide 
Works. 


Output. Other Notes in Return. 








Tin. 
Cock's Pioneer .........0-. | 
De IND. « « deivw cesses: 53} 
Kaduna Syndicate | 
GM, .. 34 ckchetnesascuns 
Toro Tin 


Also 1,773 ozs of gold. 
Shipped 6 tons. 


+; Firgt half of May. 


Estimated profit, £1,701. 
| Sales week ended May lI. 


APOX caccceccccsecccccccces 
Chinese Engineering ...... 
Witbank Colliery...... pews 


OrovILLE DreDGING.—Oroville : Gross returns week ended April 18th, $1,610.02. 
Pato: Gross returns for eighteen days to 15th inst., $14,786 from 85,274 cubic 
yards. 


Norru Broxen Hiti.—Produced 820 tons of concentrates, containing 529 tons 
6 ewts of lead and 19,106 ozs of silver for a ran of 144 hours. 


SuLpHipe Corporation, —During the four weeks ended March 23rd 13,547 tons of 
ore were milled at the central mine, producing 2,590 tons of lead concentrates, 
ineluding 201 tons from the deleading plant, which assayed 44 ozs silver, 64 per 
cent, lead per ton, together with 3,660 tons of zine concentrates, assaying 12 ozs 
silver, 7 per cent. lead, 47 per cent. zinc per ton. At Cockle Creek for the same 
period 5,31 tons of lead concentrates and purchased ores were smelted, producing 
2,339 tons of lead bullion, containing 2,701 ozs gold and 220,215 ozs silver. 








928 





each week. 


, The latest dividends 
dealt with in our Stock Market section. 


be found in our Produce Market Section. 





Name. 
Fully Paid Except where 
Stated. 


REO osscdescntesensceses 
SRI TING occa cencaweenvees 
Angio-Malay 
Ayer Kuning 
DI: dnk6eede4nceeudeenel 
Bajoe Kidoel, 17/6 paid 

PD. ss0nen0see senses enwen 
Bandar Sumatra 


eee eee eee eee eee 


eeeeeel 


Bant Java 
Banteng (Selangor) 
Batang Malaka.......ccccccs 
PT 4. cn ceuhenen seine 
Batu Tiga 
Bek rh 


LIM, (UO EEVA) . nc ecsennsvces 


PINNIL .  o int dedienmaanien 
ON a eer | 
Bukit Mertajam 
eS 
Bukit Sembawang .......... 
ED BREN 606055 606050008 
Cevlon (Para). 
Chersonese 
OS ar 
Cicely Ordinary .........0.. 
Consolidated Malay 
Damansara 
Dennistown 
TE .. sskepenescaeeaunes 
astern Sumatra........cee. 
PD. BE. Gh, PRIOR. cc wcesccess 
General Ceylon..........0 0. 
Goleonda Malay 
Golden Hope 


eee eee ee 





Gula-Kalumpong | 
Bighiands and Lowlands ....! 
Inch Kenneth ......cecccorse | 
Java Amalgamated .......... 
Java Rubber Plantations.... 
Jeram .. (har een eee aheeeeee 
Johore Rubber Lands (i913). .} 
Jong-Landor 
Jugra Land and Rubber ....;| 
Kampong Kuantan ........-- } 
Kamuning (Perak) .......... | 
eee 
Kawie (Java)... ccccesceccess 
Kepitigalla .........-..eee+s- 
Kepong (Malay) | 
Se | 
Klanang Produce............ | 
Kuala Lumpur ....... peebees 
Kuala Seiangor...........+e. 
Labu (F.M.S. 

ESO ccocccnccsveoesess 
Langen Java | 


eee sere enees 


Langkat Sumatra 
Laras 
Ledbury  kabeeeseesenene 
Linggi Plantatio 
London Asiatic 


SED ons cess neseuneoesunese 
Malacca Ordinary 
Malayalam 
BEGRGOTIE ccccccccccsevceses 
Moerlimau. ......000-cccccccest 
Mooply Valley ......cseseee- i 
Nordanal (Johore) | 
North Hummock ........e+.] 
Per DOD ooscccnsecsesers | 
Pataling 

Pegroh 
Perak Rubber Plantations . ‘| 
Pert Dieksen-Lukut 
Benge Pare «..cccccccccesel 
Kani (Travancore) .........- 

Rubber Estates of Johore .. 

Rubber Estates of Krian ... 
BABBB. .cccesccncccssevesscoss 

Saumpang Java 
Sapumaikande 
Seafield .. 
Beapers..cccccccescccsesccces 
Selangor 
Sennah 
Serdang Central .......... ial 
ee 
BelferE ccccccvescesccopeece | 
Siak (Sumatra) .........-+++- 

Bialang .o.--sseesee eececcecs 

Singapore Para | 





eee weet erases! 





Singapore United 
Straits Rubber 

Dtraits Settlements (Bertam) | 
Sumatra Consolidated ...... | 


Sumatra Para 
Supgei Cheh 
Sungei Kapar.............++- | 
Sungei Kruit 


eEEORE cccscccoscecse eves 





United Serdang 
United Sua Betong 
United Sumatra .. 
United Temiang 
Vai a’Or 


eee eeeeeee 


eee teen 
sree eee eee 
eee ee eee eee re eeee 


eeeeeeeeere 


Shares 
Issued. 


wo 
SRE 


#8 


geese 
=888s8 


88882 


ge 
eeeze 


R88 
8385 


eek 
382 


BR: 
2 


$2 
88 


88 2 
83283 


- 


gue 


85 
8 


ARI 3 
g28 


66,275 


apetssesss 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends 
Companies, while the latest reports of Ru 


mation concerning a number of Rubber 


Summary of Profit and Loss Accounts 


, ppear under Dividend Announcements, and the Ru 
Particulars as to the Market P 


) bber Share Market ; 
rice of the Commodity and other information will 





- + a Output Pour |) 
— | Acres |Dividends Paid in Past 4 Years. Output Increase |Months of 1918, 
men a... ee Except Where | [Berens 
ay 10, | Rubber. | Signifies Year ends on a Date! April, of Otherwi re or 
1918. Other than Dec. 31. 118, | Decrease. | Btated in | Decrease 
| Brackets, 
<) : isis ’ 1916. , 1916.) 1917. | 
% % | Ubs. Lbs. | . 
3/0 | aac | 3 | | i | © | irom |— 13000 | 3 |_ he 
a 9,851 | .. 2 | 3% | 3: | e52170\— “saz | 958,123 | 4 
/ 4430 | 32 | 60 | 85 | 6 | 741582 /— 48/130 | 3e7421 |* OS 
: oa , 2s eo | ® 20 | 3,500 |— 20,400 27,500 | 1a 
i | @moj .. <2: ae -. | 32105 '+ 8.670 294,416) ls aera 
tg | 4,580 | 10 138 | 13at | | 64,00/+ 35,252 | 64,0001; |+ me 
le | 88? 25 | 30 | ot | 18,100 |+ 2,100 172,600(10) | am 
2e 2,369 7% | 1h | lot | | 28.490 |+ "399 33,1803) |, Seam 
4 2.272 | 12 | 20 St | 3) | 95.409 |+ 20,026 736,616(10) |}  Lagaye 
4/74 | 28 | | 10 ge sions | ‘aan Ce + Isao 
’ * . i ’ — ’ > 
144 | 1,744 | 150 | 185 | 210 Bae i= 1;826 | 167988 = 
Sie | Bk | 2 | 45 | 80 || 35,000 |— 24,000 | 201,000 |— a} 
iat 1692 | 7% | © | 2+] .. 35032} — 4,469 |  377,15410) | 
78 1,107 | 18 |} Sh] 2 | .. | Nil |— 14,500 | 85,500 |+ "9,000 
4/3 ams | ‘os | se | ist | c: | Seivit Boe | Mego aan 
8 sao | 50 | 100 | ror | 7: | aear\- gees | | Sk [CBR 
3i3 6.785 | 3 10 | im} | 39,600 | — T9ie08 ~— - 
, wot |! 25,821 | 7) | : 
89 =| «2.955 | 183 | @ | @ | 3: | en 7 aaa IS iho 
3/5 2,038 16 2 | 14%, | | 44,113 12,242 | 186,125 |— 31,49 
574 | «2,527 | 7 } | 2s } . | 4. | 427603) |= gap 
24) | 2,218 | 60 | 120 | 140 | 39,214|-— 1,399 39,214(1) |— 4.399 
Bis | S08 | 3) ) S| ash | £9,800 |+ 16,645 230,662 |-- 28,253 
_¥ | 2466 | 27%) | 424 | 55 | | 45,177 |— 22.865 26,235 |— 614% 
1 | 2882 | Wo | 2 | 12 |} 35,572 |\— 9,428 151,310 |— Woe 
Mm | 2659 | mil | 10 | 12 | | 31000 |+ 9,00 130:00 [+ 47100 
we 6] 63s} |. ge, i 14,738 |+ 3.008 172,13010) | + 13% 
|} Sea 1 we FO OE ts 25,950 — 6,170 120,220 |+ 4690 
2x | 4,396 | 20 © | 8 | x 52,600 |— 35,897 215,990 |\— 51,4 
3% | 1,70 | 25 | 40 45 | 3 25.079 |— 24,438 | 157,705 |— 1943 
2x 46L | 17 | 7}, 85 | 20 | 15,078 | - 3,268 106,672 {+ 33,239 
25/6 | «(13,626 7 | 1% | 24 |. | 371,977 |— 63,722 | 1,348,317 |+ 6858 
le | 44n7 10 138 | 163 | 16: | 68,800 |— 40,391 | 343,200 |— 106,43 
238 | 4,522 4a); sd | 3 | 63,045 |— 35,567 | 331,799 |— 100,717 
. | 1,378 20 4 | St | 3: | 23,980/- 4990 | 40635001) + 51% 
ls | 3,357 Si wi wb . | 59,000 \+ 5400 262,000 |+ 2,70 
2 2,273 ee» % ae 26,000 + 3,500 102,370 |+ 21,89 
2 1,484 tao) ae CS 6,888 |\— 7.778 | 6.8851) |— 177 
ai 693 | nil | 6&6 | 18 | 64,248 — 18,876 | 412,950 |+ 98,379 
2¢ 1,706 | 17) | 2 | 2+ { °° 37,6 4\— 10,826 510,236 10) |— 4352 
24 | 5,367 10 > i aes 41,206 |— 18,833 1,169,545112) |+ 39,516 
90 | 1,260) @ | & | 6 | 2°, 18,500 |— 10,000 | 105,500 |— 14.009 
390 | «(2,284 | 15 | 2 | lt | 6 2 637,080\todate) |— 79,160 
53 | 3,548 Ss | © | © | .. 42,500 |— 19,209 | 336,409 |+ 119 
60 | 1841 19 | © | wt} C: . ..  \545,570todate) |+ 4,320 
20/6 2,870 5 | 10 lot |. 40,450 1,856 | 40,450\)) |— 1,856 
15/0 1,255 6% | % | 8 | 60 18,0.0'- 3,500 9,000 |- 5,000 
3/10h | (1,867 7 | 12% | 35t | .. | 28145 \— 8,948 28,1451) |- 8 
16/5 | 1,865 633 | 115 | 100 | #0 - > 102,445(5) | 1 
4@ | 5062 | | 4 | ast 75,260 |— 55,440 | 1,415,72010 |+ 30/69 
Le 1,823 | 1123 | 137) | 150 | 1353 | 42,941 5 192,551 |- 168% 
8/6 3,025 Ibs | © | 4 30 ee a 188,500(\3) {+ 25,200 
14g 5,200 5 | 3 | we} .. 70,216 60,590 | 409,745 |— 68,560 
lé 1,979 16 | 223 15st | 47,000 |— 30,252 | 545,000(8) |+ 15,59 
2 | 1,800) 15 | 8 32) | 2>,800 |— 1,194 | 145,200 |+ 12,28 
3) | 1,287 ok ose. t | 22,251 + 7,106 | .: s 
28 2,166 | 15 | 32) | 3% | 2. | 33,670\— 14,197 155,676 |- 67At 
24/9 8368 75 | 10 | 140 | ules}. | . 513,305(5) \— 70,43 
8/3 4,178 23 | 40 a | .. | 63,741 \— 53,667 309,016 — 119,57 
22, 3251 15 | 20 aor |... 61,500 — 22,600 €05,700(7) \— 19,008 
4g 16,000 1% | 40 45 | °: | 212,900 |\— 86,800 1,060,900 |- 165,180 
las 9,141 5 | 8 i Bie 66,999 \+ 3,547 | 196,599 |+ 21,989 
li 6:17 | nil | mil | nil “ 37,747 |+ 21,569 | 152,736 |4 95,983 
5/5 5,365 12h | 182 | 183 .. | 92,712 |— 8,288 | 507.786 |+ 51,00 
2 4,150 nil | nil | 5} ee, wr ~ | 606,623:10) + 
lee 2,485 uo} is | 2 .. | 31,687|— 21,729 195,575 |— 2588 
se 6 | «3,006 | 20 | 30 | sor | °: | 26,020|/— 29,336 | 540,03510 |- 
33 | 748 7 | 15 lsat} |. |) 969k /— 6,59 | 969111) |— 6154 
3 | 282) | am | 225 | 250 | 24,892 |— 265,.11 | 145,459 |— 0 
23 | 3,672 2 | 2% | 20+ .. | 32,.00§ , “* .. 
70 | sil | 224 | 36%) Srat| 2. | 3iaam|— roe92 | 3142 |- ioe 
3/104 2,984 nil | 10 tt ea -. 672350(to date) |+ 158,60 
WS =| 2,250 nil | 3 | %& | & 24,000 |— 3,000 | 106,509 |— Ls 
li | 3,227 10 | 16 | 16 | .. | $5,762) - 32,694 | 149,858(2) > an 
2 | 1,806 10 2% | 2 | ; 37,330 |\— 29,190 | 180,030 |- 4 
3/74 1.716 5 | a2 | W | *. | 18,300 |— 20,001 | 87,000 |— a 
@ | 1506 | 40 | 75 | St | 7. jagocomri— 7,999 | —340,0008) |+ tae 
76 | (108k | Se] lk] | 16,849 \+ 17 | 75,755 |+ 118 
1k =| s,492 10 | 10 | 10 | “6 | 34,453 |— 15,659 | 105,437 |- SS 
4 | 2,336 45 | 6& | 65 | 55 | 48,898 |— 30,056 | 259,998 | 
RB | OL 7 1h | lmat |...) | 25,592 |— 7,296 | 354,53410) a 
135 | 2,328 | 100 1624 | 216 | 48,:63 |— 8,047 258,557 |— els 
1 | 7,198 | 10 1s | Tht | : 92,233 |— 24,893 | 4,382,063(10) |+ 205 
% | 1606 |G 2 | 1 | °. | 24,240\— = 10 ea le (INT 
| 362 | 6 154 | 178 | ©. | 61,182 \— 12,894 Oe Le 
| geo | 7 12 17 is | 18434 |+ 83 | 52) i+  “so3 
m= | fe) $i) mei 6 - a. |. oe 
Sm 20 | «5,967 | (12 | 2 18+ ee 67,114 |\— 43,440 2,520.5) |-  Firags 
30" | ser , 10 oat 20+ - 788 |— 10,327 476,101(10) |— 
| 367% | 10 15t ‘ 37,000 |+ 500 os it 
43 | 8023 | 40 0 65 : | 127/000 |— 100,949 712,000 j|— 21 
oi) | 8935 | 1a | 95 274+} .. | 65,000 |— 20,000 ss 95,080 
22 2150 | 20 | 25 | a7 | 2. | 50,170 |+ 13,920 | 701,56012) |+ sie 
1/9 3617 | 27%| 413 | sat] : 57,000 |+ 1,630 | 751,620(10) |* “eae 
3k 1720 | 20°) 3 | 35 26,445 |— 11,705 146,497 |- 950 
10/0 2.554 | 3% | 6 | 70 ’ | @i'g00 |= 16,000 25,600 I-29 
2 1,516 8 20 22) ; 540 |\— 5,900 124,070 I> 8 
3/104 1,990 | 12% | 90 | 2 | °: | 45,200\— 7,079 195.2% |- ual? 
ie 3,817 | 10 12% | 151 “ 48,500 |— 34,976 805 SSO) [— . Wl 
4 5,366 | 90 30 25+ | 2. | 76,283 |— 28,294 | 1,022,9900) |~ » jet» 
3 6630 | 5 | 10 | 10) | °. | 70,290|— 46530 | 1,157,51000 |+ joe 
3727 | 10 | 35 | lot | 2. | 64,935 |+ 16,777 | 66:,87100 | aaligy 
199 oe | | | aot |. | esera — S528 1,925,190) [= ost 
a Saez | ap | S| 1 ao 2339103) |+ gis 
4/0 2333 | ‘6 | “6 | is > OM ee 
3/6 1,262 | nil 20 15+ ; ad a 104,050) |—- sang 
19/6 3319 | 37% | 100 . “8 e 399 . 
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In all a sum of £50,000,000 will be paid out next Saturday by the Bank of 
England. For your Country’s sake, every pound which can possibly be spared from 
that sum should be immediately invested in National War Bonds. Please inform 
the Director of Publicity, National War Savings Committee, Salisbury Sq., E.C. 4, 
of your intention to reinvest your Company’s dividend. The announcement 
of your action in the Press will spur others to follow your patriotic example. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS 


No traffic returps of British Railways have been issued since the Government took control of the Railways at the outbreak of the War 
The Government took over control of the Irish Railways as from January ist, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Present Gross Receipts fer Total Gross Receipts. 

















Name. Period Ending Mile- Week or Mont 
—_ 1918 [+e~ 1918. +or— 
INDIAN 
R ts Rs 
Asaam Benga 2¢ weeks Mar. 1¢ 858 1,67,634/-+ 45,172)  34,31,084) + 
Bar Ry (2 49 weeks : 118 19,200, — 4 7,78.7 - 
B & N.Westrn 26 week 16 2,056 4,¢ + : 99 66,89:/— 
Bengal Nagpur weeks 23 2,696 12,55,00i+ § 5,46, + 
B iy, Bar.& C.I wecks M “ 2,87 ig,i +179 87,91, + 
Burma a. weeks M 16 1 18 — 17,478, 2,11,43,790, — 
D Umblia Kika weeks May 1 8] Cl+ + 
fF India week 1] 26,8 +2 . 
; P a 6 weeks l 21,98,100) 41 + 
M &8.M 25 weeks Mar. 23 11,25, 00f | + . 
R &Kuma 4 weeks 1¢ 55,206) + w+ 
Dol knw-t y 23 weeks i 70,646! + + 
Ss l ar weeks 2 1,82 6,78,92") + + 
Sthn kt abi mnths | 31 17 716 7,535,857! + t+ 
FOREIGN 
AB TINE 
s 
2 £ z 
Ars ne N. E. .. 46 weeks M 752 , + z ) + Oo 
Ar e Trans 46 weeks 8 1i} 3, + l + 62 
B.A Py week 5,53 4 + 54 331 r 363 
B.A 5 ¢ weeks 3.792 87 + 32 45,705\—< 4 
B. A. W weeks 1,870 + 37 2,44 + 7 
Bue Ayres Cet puths A 1% ,405\+ 1 2 + 46,182 
A weeks M 3,305 7 + € 297,2 + i 
a ( werk »205 + 7 1,443 ¢ 2 
} 4 x 83] 21.4 + 64 740, r 
A A? 
¥ Sent \ dex 17 M + 22.722 538,439 + 74,7 
zil Railway 3,483 Mss + 716,203 14,506,000 + 2,499,7 
+t. West. of Brazi! 20 a ] 4 + 2,7 2,990 + : 
l I na 2 lt 1,83! . | 629,776 + 176,057 
Mog " ‘ -M $i1' 1,380 Msl62 + $6.7 + ¥ 
} ‘ 3 3 748 Ms2cs2 + 3£5,5 + 1,9 a4 
San I veeks M 1S 1533 25,2 + 270 + 165,654 
Ss 4 3 mut vl l 967 Msi + 232,244 5, +> 704,44 
= Bahlia,S W 4 4 52 Ms40,c — 2,00 277,000 — wo, 
RAN A 
PEAUVIAN 
Antofagasta 2) week- M B38 3,670 + ll 67.930 + 4,055 
Ara l t “i 644 12 . 
Nits 2 weeks weeks M 366 Bie 2 ~ 1 
Pet ‘ I ! 4 1,059 81,C75 + 122,38 l 2,440 + 3,14 
Talta 0 mnt 181 25,282'¢ 4,67 249,960 '+ 61,705 
‘ PA’ 
( a a weeks M 362 + 1,966 975,193 + 169,531 
H a Weeks 70 11,214 3,17 4 a 85,946 
t f Havana Weeks 681 76 + 19,032 2,682.90 + 65.,830 
Wi f AVALA 6 Woeks 55 13 3,547 $24,056 + 115,164 
[ AYAN 
ul 0 y.. 46 weeks 2 271 1 + 7,43 850,689 + 242,771 
C.1 :.( East. Ext.) 46 weeks 2 li lit 1,94 257,124 + 0,334 
Urug.{ Nrth. Ex week 2 185 6,132\+ 1,4 152,265) + 37,841 
C.Urug. (West. Ext) 46 weeks 2 211 1,958 |+ 578 102,541) + 18,967 
Midland Uruguay mnths Apl. 3 319 12,.872}— 135,064) + 2,844 
N West Urug moths 3 113 $22 -_ 240,697) + 7,000 
Ur ay N mbt Xx 73 1,586:+ 18,524)+ 1,120 
OTHER FOREIGN. 
Alcoy and Gandia..'20 weeks May 18 33 Psl0, ; 189,900/— 26,970 
Bilbao ............| 4muths Apl. & 15 §,453}+ 2,911 18,602 ' + 2,919 
B ar , 10 mnths 5 136 13,00(' + $62 113,778) + 14,680 
Co Nat.Riy 5 mnths 30 86 11,96 ay + 
Colombian North. 5 mnths Nov. 30) 17 Net 4,205,+ 1,61 ‘ 
Costa Rica $0 weeks Ap!. 6 183 2,822\— 2,074 
Dorado Extension, 4 mnths 3 71 9,500 i 
aeepee De La 52 weeks Mar. 31 559 1i0i+ 2,834 
Gt.& of Sy yvaip'i9 weeks May il 10 Ps27,862)\— 76,886 
Internatit nal of : = { Gross 61,6434 6,834 
tri Ameri + ‘mnths Apl. 5 i Net 33,9044 4,254 
LaGuaira&Caracas 4 mnths 3 23 5,000, 2,5°C 
NassjoUscarshamn 2muths Feb. 28 a 14,505'+ 6,286 
Paraguay Central. 45 weeks May 1 265 3,730) + 700 
j Athens, &c., 2mnths Feb. 2 Ds380,84° 4 172,36¢ 
Puerto Cabello, &c.| 5mnths Mar. 3 3 4,900 — 100 
Ba ‘ad iT ‘ $5 weeks May 11 100 2,56> + 251 j 
Banta Fe Province | 
French Rail lways lmnth Feb. 22 147,18 + 53,260 | 
Saman a& Santiago 4mnths Apl. 30 “a 8,570\— 3,152 35, 18C}— 15,131 
Zafra an ad i Huelva. Smuths Mar. 31 112 13,418i+ 3,201 35,912! + 5,595 








10 days return 


_ CANADIAN RAILWAYS WEEKLY STATEMENTS. 


present @ren Receipts 





Name. | Period. |Ending| Mile- __ for Week. _|_ Total Gross Receipts. 
| age. i918. | + or— 1918 | +or— 
Oanadian Northern 45 weeks May 14 9,434 $857,300 — 24. 700| 36,342, 500! + 1,314,400 
Canadian Pacific ..\19 weeks 14) 13,388 | $3,109,000/— 14,000} 51,941,000\+ 2,308,000 
Detroit. Grand H. 19 weeks 14 189 | ‘£13,(69 -- 986) 213,722) — 20,7°5 
Grand Trunk..... 19 weeks 14 4,008 £248,877 + 25,022) 3,626,233) + 221,004 
Grand Trunk Pac. 19 weeks 14 916 | £17,263— 9,395) 451 085|+ 98,087 
Grand o Seaanwvert. 19 weeks 14 33% | 242,494 1,496) 663,863 + 7,110 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 














Name. Period. | Ending | Gross. Inc, or Dec. Net. Inc.or Dec, 
imatesiltaeapnaaiaidl ipeseteninads 
| 
. lImnth Mar. 31, $3,436,300 + 163,106) 210,400 407,700 
Canadian Northern* . i] g mnths $520, 400 t ae 2.990, 100 — 5.014.400 
; mn . - 4, 
Canadian Pacific® ....4} § mnths £32, 792.006 + 1,708,000 4.788, 600)— 5,603,000 
mp £880, of, —_ 
Grand Trunk ..... ecese Sunnths £2,115,900 - 19,200 ies 408,360) — 795,060 
mn ‘ -_ . -_ , 
Grand Trunk Western 4 | 3 mnths) | 394,600 -13,820|— 109,900\— 94,500 
Detroit, Gd. Haves ® | lmnth #52,200 — 4,950\— 10,300\— 5,150 
Milwaukee .......... — | £136,800) — aa 38,400 — 1,900 
TeOD. . naccccnenane $24,298 bn “ . 
White Pass & Yukon.. 2 ae Feb. 28) $8,256 — 10,185) 19,161|\— 20,046 
' i 





* Net earnings before deducting taxes. 


: 
| 
| 





OTHER COLONIAL RECEIPTs, 


Present Groas Receipts for Berea, 
Name. Period. ‘Ending Mile- _Week or Month. | Total Grong Receipts, 
age, 1918. | + or 1918, 4 ea 
De | emrthel Fel 1 | $24.6 é 
emerara ........| 2mmthsa'Feb. 28 4,620 — 3,315 59 Q 
pesheneees -.-| Lmnth ‘Jan. 31 810 $2,822 — 3 =e 1,26 
Mid. of W. Aust 9muths Mar, % 277 9,594 — lol 70.728 ne 
New Cape Central|13 weeks 30 205 2,713 + 53 . r 2.301 
Rhodesia Railways! Lmnth Jan. 31) 1,397 76.395 — 6,18 ae 5,348 
Rhodesia Katanga! 2muths Feb. 28 § 
AMERICAN RAILROADS WEEKLY STATEMENTS 
Receipts for Week Total Recet r 
Name. Period. Ending mete 
19 ,; tor 1918. | 4+ ge 
$ 3 $ 
Chicago, Indiancpolis,& weeks Apl. 21 186,°63 — 4 7 - 
Colorado and Southern weeks 2} 350,438 ¢ + 427.150 
Georgia Southn & Florid weeks 2i §4,426 « 4 82559 
Miss . Kansas, & 6 weeks 21 SO,084 + + 1891.07 
Mobile and © weeks é2i Pe 814 l 96,806 
Rout! Railway week 2 74 + ‘ > + 5,086\709 
Texas and Pacifi ek 21 46,7 ¢ §9021 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTs, 
Present Receipts for Total 
Name. Period. Ending Mile- Week Receipts 
age. 191 + or — + ore 
seeks M 2 29 a4 t 78,045 
y } l 27 223.2 + 2 + etry 
eek 12 22 + a 
20 week 354 R72.691 + $5,287 
20 week 6 8 | 21,Wil\- + 8 
weeks 2 Of 2) -- ‘ 3,510 
weeks 2 £1, , - 6,281 
seuk lt 9 £25,5 a + 153,96 
weeks Mar. 1 . $:2.345 + 2 + 266 
week» May 18. £26" — ~ 2259 
weeks 16 28 £5,¢ + > 65 
aAceks 1s 42 £2 + 14,97 
weeks l 124 ai ¢ + 417 
22 weeks 5 £3535 + + 1,562 
‘ 7 weeks 22 141 £72,085 + 17,04 + 47,575 
t 3 weeks 15 : Re 42 ‘ + 92,3580 
Pernambuco Tran 29 weeks : . £4,522 + 2 > 2,685 
Rhondda A 19 weeks om £1,76' + , + “B39 
Shanghai Electric .. $8 weeks Mar. ¢ - $22, - + 7,155 
ginenn: ~~. Electric 14 weeks Aj 6 2° $13,7 - + 1,742 
Torg *S weeks M Q = 2? + 2 . 4,275 
Yorks hire (W Riding | 20 weeks 1 27 é + 1,10 $ + 11,358 


TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 


Name. Period. 
Alabama Power .... l mnth 
Brazilian Beaesien. } Satie 

rece!pts in milreis area 
Brisbane Electric 4 moths 
British Columbia) g : 

Electric, &c. ....j)  ~ muths 
Buenos Ayres La 


Croze Trams LO mnths 
Burmah Elec. Tram 


ways and Lighting 8 mnths 
Cape Electric Trams. 10 mnths 


Canadian - Western 
Natural Gas 

Carthagena and 
Herrerias Trams 


6 mnths 


4 mnths 


Catalinas Ware 

houses ...... ..-. i mnth 
CED 6 ccccccenes lmnth 
Cities Service Co.... Year 


Cordoba Light, &c. 11 mnths 
Elec. Supply of Vict. 48 weeks 
Genera‘ tye Power 3 months 
Georgia Light, 


Power & Rails. Year 
Havana Elec. Kail., : 
geht. snd Powe) 2mnth 

algoorlie Electric 

Tramways ...... } 1 mnth 


Keystone Telephone. 3 mnths 


La Guaira Harbour.. 1 mnth 
La Plata Elec. Trams 4 moths 
Lime Light, Power} | 4 mnths 


Miss iwi River Pow: 1 moth 


Montevideo Water... 2 mnths 
Philadelphia Co. — 
. a Gas Dept. } 
BD BEE. ncccccce Ll mnths 
Blectris Light & f 
Power Dept. 
Btreet Rly. ica ) 
New Coal Dept. .. L1 mnths 
Rangoon Electric 4 mnths 
EE cceabedesete 2mnths 
Shawinigan Water 
Power....... Year 
Toronto Riy., &c... 3mnths 
United Electric T. of 
Montevideo ....... 6mnths 
Utah Securities ....| 2mnths 
Vera Cruz Electric ..| 2 mnths 
Winnipeg Electric 


..| Smnths 











$66,661\— 16, 216, 


Present Receipts Total 
Ending Miie- for Mont! Receipt, —__ 
age 1918 + or- +or=— 
=, {Gross 4 
M wT. Oa i Net Hi 
2 § Gross oe + ““ + 1,539,000 
* \ Net - t — 852,00 
Apl. 3 » c+ ] - anne 
s, {Gross 2+ S27 11+ 
a { Net b+ 2557\+ 160,206 
Apl. © 54 + 2,532 385,064'+ 2,601 
se + 3,98 + 405 
x Gross + 2,40 217,179 + 26,686 
{ Net le i 81,3.0+ £001 
Mar. 31 Gross  @116,311;+ 3,681) 673,197 ¢ 51,929 
Apl. 3 12 £4,2% — 166 17,558/+ 3,032 
Mar. 31 Gross £4,3% + 23K ee 
apt. 30{ Ne, “SS, | : 
yp { (ross $1 865,750) + 276,737) 20,127,726) + 5,765,704 
Net $1 848,456 ¢ 270 371) 19,747,715) 4 5,664,303 
Feb. 22). £12,972 + 1,76) 147,9384 %% 
24 62 £3,902 + 40,0444 1,816 
Dec. 32,17... £560: + an < 
31 { Gross 1 093,000 t 182, 00u a 
Net 544.0 06 7 = 
. G L7-O17/+ 112,746 1,262,081\4 210,208 
Feb. 28 { Set*| SSsrirse\¢ 44,265 7 447+ BO 
Jen, 3{Qre) fo |e 
, Gross $135,884 4,909) — 20,806 
Mar. 31 Net oF j 
3. £5,84'— 2,509) - 
Ay. 3 3. | QS Ile | 18, o4 “3808 
Gross) £43,557,+ 5,723 171,112\4 26,623 
50 { Net 292|4 1,603) B.S ¢ 14,554 
mar. 31 { Gron) Heo Soro? 2 
5 . os et i + 
Feb. 28. | #19,784)+ Lone) ‘is 35 
Gross $3154,00C|4 160,000! 31, £40 + «an. 
2 \ Net 5154.00 + 513,000 16,388,000} — 1,247,000 
| j | } 
| } 
Gross $1 549,000 eo ** ” 
28 { Weel p65 ,00c! '8 
849 + 
Apl. 50) | nnesl Ginsisle | 1,760] «SATO §=— BO 
Bed. 28 { Sor"! “es’ = 194) (10,257|— 4 
579,382 
Dec. 31y17).. |, _|1$2,905,204)4 
sr. { eiromsisnsise7e'+ 122.280) Siss7ail + Byen 
‘Mar. eel | $551,725) + 96,119) 1,442, 
‘Apl. 30 £33,704/4 4,474) 206,037|+ 19,406 
lesee. $1} fom) Serta t 59,682, “ 
nie {or Net | $517,109\+ 6.396 ee ia 
Fe! a 
195}  94C,8350)+ 
Mar. 3 a (i $307,280)+ 14, 33,817 
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DIVIDEND ANNOUNCEMENTS. 





=, | Rate % per Annum, oxeeps whece 7 DLE 
marked % or stated a Dividend 


























for Whole 
¢Comeens. ___“Interimdiv. + Finaldiv. § Years, 
Name 0 pan 7 ——| —— - 
Interim) Date of Method > 
| or | Pay- | of Lat’st _ 
a ee Final. | ment. | 5 Payment. Year. Year. 
—— Banks. | | =—* . «os % % 
pte, agricultural of Egypt ..---- is | 8/ p.s. [May 2) a = = 
7 Commerciale Italiana@....) .. | «. wl S 7 
ao reial of Scot ie chan ehn Pr ae Less tax ra 
Dominion Bank (Canada) eocses | 3 % July 1 *- 
jon and River Plate ........ 6 %* June 14 Less tax 
1,22 nsurance. } 
23m Norwich Gee Fire ci coca i27/ p.s.t June 6 Less tax 42/p.s 37/ p.s 
Ru r. 
5,48 sais nebb Se ghaesak eae 5 %+ Less tax 15 22h 
joMalay Rubber ....- eoeee| 35 Mt 65 85 
mm ane Rubber Estate........- at a ‘als a 5 nil 
Carolina Tea me bs ee x eccecee J o ay e835 tax : oa 
meee Fal fee | | i 
1 ES 2 2 
— smerough Rubber .........-- } nilt - 3 5 91 
‘ en Rubber .....: 5 %* May 30 Less tax s rs 
ae Panawal T a Ta cose 7 J cs boas ta 5/ in £1 40 50 
- side (S bber “OD o° O88 tax 20 a 
" ape Rat CL vc sessceeeees eoee| 10 %* May 29 Less tax : a 
geottish Malay | BP cecceccsl ae Tht ie ; 40 60 
2,867 sengat Rubbe cadekes Lp.s* June §& Less tax id 
". Teed Sumatra Rubber........ Sp.s.t} .. oa + 
1,15 Cnited Su air ing ‘ 23m 41 
2552 = ° - 
a Amalgamat il 4 eoeccececeeses = Be : inc ‘ oa tax 4/2 L & na 
Me rock's Pione eerenh< : p.s ne 5 Less tax : 
m Great Be lide PEGGRTY « caces 9 ps. Less tax ; ad 
New Heriot i i ‘ sah detail No dividen d owing to floods i: Kebr uary, 
= Zine Corporation PROR scenes 2 Pp July ] Less tax 3/ £ ; 
Other Companies. 
Biske Boiler, Ac. (Darlington) . ° ee Tax free 10 Th 
ie Rombay Ga +a seeees al ee - 3 tax 8 7% 
City of Londor lieal Property .. 30! 88 tax 13 13 
Craig and Ros« ses 2 eee ee ee Tax free 7h ai 
». Densy, Mott, and Dickson, Ord ee ee 14 30 
D Pref. Ord. ereee ereeers . a 14 25 
- gana H. 8 Budgett and Co. o< ee ne 15 124 
_ Baggins and Co..,..........++.-| /9p.s.* June 29 Less tax ee 
045 See nuke ae ae a 124 7: 
332 Lothian Coal ......seeeseeeeees “es xe Tax free 15 25 
2 Meredith and Drew ........... } 6 os i 6 .. 
, Meters..... ee ooo ls oe : Less tax g 7 
oo Oceanic Steain Navigation..... wt ee 20 20 
‘28 feckville Estate (Manchester) .. a an me 5 5 
08 famuel Barlow and Co. ........ _ we os 10 i 
605 & Bottomley and Brothers......|. .. ee “ 7 7 
252 Geolexs Conduits .........0.00. i“ es Tax free 20 20 
- Sir Elkanah Armitage and Sons i ee “ 15 15 
7 Santon Ironworks.............. 14 %t ee Less tax 20 20 
Ni 
Third Edinburgh Investment 
542 Mees, Del... cscccccsccece 3 %* Less tax oe 
575 Ushers’ Wiltshire Brewery...... 1/ p,s.* om Less tax a ai 
50 Wiekens, Pease, and Co..... wens oe ee es 5 2 
4 Meee OER NA OO. nccccccccccs /6 p.s.* Less tax aa oe 
« aeaeel 
5 AMERICAN RAILROADS. 
385 GROSS AND NET EARNINGS FOR FEBRUARY. 
; — Gross, Gross. Net. Net. 
om | Basted. 1917. 1918, 2917, 19:8. 
. 8 “i ae _- 
Gempeake and Onic®.{) > iienths|  Peonoel —‘T7vesil| —a.caiiess | Eautaas 
“a 1 month 8,502,705 8,910,265 | 2,581,217 1,258,670 
- Obie, Burl, & a 2 months oe 18,018,570 6771-33 2°418,722 
‘a Chicago aliens month 1,097,8) 3,308, 82 “ 186,93 151,430 
Gt. Western..{) > months 2,429,867 $600,606 ' $99,101 131,925 
lmonth | 14, 522,766 53,198 |— 1,027,349 
Ohicago, Mil.,& 8t Pan! { 2Qmonths |! 14,865,739 14,815,285 | 1,509,127 |— 1,655,006 
oC Oneinnati ; ' lmonth 855,042 825,222 | 160,£78 13,347 
ax N. Orleans{) 2 mmonths| 1,987,951 1,675.97 502,070 12/893 
as (dorado month 1,735,208 1,896,478 248,586 | 241,294 
. & Southern .. { : months peewee LO “sia | 538, 327 
Railroad* month . 6,6. »796 | 32.932 
‘1 aaet...... -{ 8 ——— 6,947.9 0 yy a 1,224,200 
Delaware lmonth 762,705 1,954, 122, 243,939 
. — Hudson { 2 months 5.916.243 | 4,071.8 2 $35.948 | 595,585 
Denver ‘ month 1739, 2,058, Ne, 1,004 
ie and Blo Grande | 2 months 3,943,039 4,377,763 1,048.992 755,879 
1 Be Raliroad pmomth | Seater | easereo [+ | lasts 298 O19 
stale mont .255, W148 i 2,224,019 
s Great Northern l month 4,923,528 5,007,440 |+ 419,932 | 574.569 
3 5 nee 2 months 10,604,459 | 10,793,064 | 1,497,701 | 871,701 
Qinois Centra! | lmonth 229,685 | 7,210,442 1,246.695 | 1,008, 341 
semvomcicn|| {zae| “Renet| “setes| Eee] aes 
mont , | 724,52 4386, | 461, 
“ & Nashville. 1. 2 mouths | 11,303,021 12,968,650 m a | a 
mont 050, 207, . = 0, 26 
; a (800) ..4) 2mmonths| — 2.537,441 | 2,585,768 447,210 93,371 
. lmonth | 3,016,452 3,489, ’ | ,616 
Kansas, & Texas | 2mooths 6,425,625 | 7,110,727 592,906 | 201,025 
Mtesed nio......{| Jmonth| Meme) eset it hae 
ae | months ‘ 3,917, 34, - h 
ew York Central |} lmonth 13,638,817 | 15,378,991 948,215 | 705,046 
222 see"2) 2 months | oY OTe + ee aa 
) v..&Hart. 1. lmonth 724,565 918,146 069,015 | 2,3 
| 2months! 12,436,566 11,967 512 2,735,702 502, 40 
RY, Ontario, & West, {, Lmonth | aeei08 | 982,429 80,638 | 20,637 
| 2months | 1,196,637 | 1,366,652 199,299 | 14,019 
Netolk and Western {| Lmonth | 2,727,661 | 4,118,967 1,375,184 532 225 
| 2 months 9,489,496 9,864,097 3,064,431 | 764,909 
A Ries] RR) RE) E GG 
. | 2 months | 196, | 15 424, jum G40, 
| Peprivania System {| Tmonth |  Oe47659 | 10.120.805 |+ 6.527 | 146.08 
ttaburg../ 2months| 21,429,329 | 19,265,806 |+ 962.481 |— 4,121,352 
Weet of Pitteburg { } 2month | 5,430,116 | _ 6,031,437 1,970,551 | 1,322,996 
2months| 11,719,591 | 12,196,267 4,632 120 | 2,569,076 
MenGOeoelona{| pmomh | tema | senate Bll 
months 10,417, 584, 259,708 | = 1,255, 
Pilla, & Reading Riy,* 1 month | 4,585,701 a t La — as 
an months | 999,375 , O49, - , 
OL & Ban Franciecof| Lmonth | 4,083,753 4,167,645 1,168,075 237,314 
tat | fie) sae) Sea) Ae) a 
Alr Line ....4 5 month | iS 6eeaes an o 1,452,634 693,370 
| 2months 5,118,51 5,233,427 
Withem Lmonth | §,998.107 1T73.886 Lee es 
"| 2 months 6: , 383,997 963, 
Wibeab® {/ Lmonth 2718336 | 2.582.547 |+ 891,697 |— 16 14 
—— VU} 2months! 5,631,173 | 4,927,914 1+ _1.195,925 |—_587.788 
* Net earnings before deducting taxes. 
—___ GROSS AND NET EARNINGS FOR APRIL. 
: Gr Gros. Ne‘. Net. 
Name. | Period. | 1917." | 1918. | 1917. | 1918. 
| 3 3 $ $ 
Se ,000 
tama & Vicksburg . | } month oan ee eyo 150,000 160,000 
4 months 644,000 742,000 , 
© and Shreveport, | lmonth 359,00¢ 198,000 27,000 60,000 
roves oe A! 4 months 684,000 823,000 187,000 247,000 
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ANALYSIS OF BALANCE-SHEETS, 


METROPOLITAN CARRIAGE, WAGON, AND FINANCE. 
March 31, 1918. 











LIABILITIES. ASSETS, 
aes. Inc. or Dec. Amount, Inc. or Dec, 
£ £ 
ee shares — -. + 1,575,288 Land, premises, 
ref. shares ... eae ws a plant, &e. .... 839,739 .. + 6,465 
teserve fund -- 500,000 ..— 50.000 Cash and bills .. 1,054,659 .. + 254 680 
Creditors ...... 510,916 -> + 215,608 | Debtors ........ 554,299 .. + 177,772 
Revenue account 591,292 .. + 127617 Stock ... ves» 601,574 .. + 392/622 
Investments .... 2,035,069 .. + 1,034,974 
Total ...... 5,085,340 .. + 1,866,513 Total - 5,085,340 .. + 1,866,513 
OIL OUTPUTS. 
ANGLO-EGYPTIAN OIFiELDS.—Production for the week ended May 
{ Gemsah, 21 toms (against 22 tons); Hurghada, 4,632 tons 
{4,477 t 
JAKU RUSSIAN We \ 27th, §3,200 poods 
Eipat OtL.—Production as follows :—March 17th, 565 tons; 
\ ath o + = soll } : 
March 24th, soq tons; March gist, 503 tons; April 7th, nil; 
A ! 298 tol Ap 21 266 tons. Crude oil, nothing doing. 
N 72 K ) I per pr } 
1 On Pr ym for the week ended March 
i7th, 50,100 poods; March 24th, 56,250 poods; March 31st, 
57:350 poods; April 7th, no work; April 14th, 43,800 poods; April 


21st, 41,200 poods. 


y* 


NITED BRITISH OJLFIELDS OF TRINIDAD.—Production for the 


| week ended May 1sth amounted to 66< tons. 





Reports and Notices. 


Mr Walter Woodbine Parish, London manager and secretary of 
the company, has been elected a director of the Cordova Land Com- 
pany to fill the vacancy created by the death of the Hon. John 
Donohoe Fitzgerald, K.C. Mr Alexander Macdonald, director of 
the company and Estancia manager in the Argentine Kepublic, has 
been elected the vice-chairman. 

Mr A. H. Campbell, a director of the Great Indian Peninsula 
Railway Company, having died on March 18, 1918, Sir Frederick L. 
Sprott, late chairman of the Bombay Port Trust, has been elected to 
fill the vacancy on the board of directors, 








GOVERNMENT STOCKS. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
are informed that the surplus of the revenues assigned to the service 
of the Greek Debt in respect of 1917 permits of the increase of the 
minimum rate of interest and sinking fund in 1918 by the following 
percentages of the original interest :—Loans of group I., interest 22 
per cent., sinking fund 14 per cent. ; ditto group II., interest 24 per 
cent., sinking fund 12 per cent.; ditto group III., interest 24 per cent., 
sinking fund 12 per cent. With the addition of the above percentages 
the total interest payable in 1918 is 2°60 per cent. on the 4 per cent. 
monoply loan, 2°70 per cent. on the 5 per cent. funding loan, 2°80 per 
cent. on the 5 per cent. loans of 1881, 1884, and 1890, 2°24 per cent, 
on the 4 per cent. rentes. The whole of the additional interest is 
payable on the April coupon in the case of the funding loan and 
rentes, on the June coupon in the case of the 5 per cent. loan of 180, 
and on the July coupon in the case of the monopoly loan and the 5 per 
cent. loans of 1881 and 1884. 

PARAGUAY EXTERNAL DEBT OF 1386.96.—The Council of Foreign 
Bondholders have recétved from the Consul-General of Paraguay the 
sum of £2,944 tos 2d for account of the service of the above debt, 


- BANKS. 


BANCA COMMERCIALE ITALIANA,—The report for 1917 states that 
the net profit amounted to £810,523; in addition {31,907 was brought 
in. The directors allot to extraordinary reserve fund £120,000, 7 per 
cent. to the board of directors £30,864, to dividend of 9 per cent. 
£511,60c, to special reserve £100,000, and to balance forward 
£29,966. Turnover was £5,280,836,728, against £3,725,560,114. 





¢ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















— i 
rofit Appropriation. 
atten! hiiee Ament PProp |pCorresponding 
Petet | tom-| Poy. | S| LE eee 
Company. Ending, | Last mentof —— — ee eeresenpeae ee to| Bal i 
: Fe { 8, ance 
eee — bution, | | Peston. Deprecia. | Forward —— Divi. 
Interest .| | Rate. (Amount. Amount, 02, & rofit. | dend 
_ Banks. | & £ £ % £ £ £ £ e 4 
British pees f Northern Commerce Mar. 31 | 21,954 74,464 96,398 18} 67,500 ‘5% i | 28.898 74.230 ‘ 
ONE PII Sin cad nnncenndcaonaye Dec. 31* | 34,082 35,289 69,371) 4 18,000 37 
| : Breweries. — | 33.25) gy 
Springwell Brewery ..........000. Mar. 31 9,904 11,933 21,837 6 5,000 7,833 
Electric Lighting and Power. — ae 
Calcutta Electric Supply .......... Dec. 31 65,151 117,028 182,179 10 44.689 22,974 68,552, 45,964) 169.89) 
Indian Electric Supply and Traction Dec. 31 2,757 11,780 13,537 74 5,852. 7,000, 685) .. | & 
Kidderminster and District ........ Dec. 31 499 2,047 2,546 ne 1,500 1,000 4e aan 
South Wales Electrical Power Dis | 
tribution . 3 [claant cane sanene Dec, 31 2,554 Dr 2,490 64 _ a ne 64'Dr 1,445 
as. 445) 
Intemational Lighting .......... Dec. 31 530 1,865 2,095 95 384,828 883 1,144. 
Iron, Coal, and Steel. , 
airbairn Lawson Combe Barbour... Dec. 31 220 Dr 3,368 Dr 3,145 - oe oe Dy 8,148 6,449 
Park Gate Iron and Steel .... ..... Mar. 31 9,369 100,811 110,180 15 75,000 25,000 10,180 103,965} js 
Land, Mortgage, &c. _m 
American Freehold-Land Mortgage 
Oe I 00d cccdiedenascsese Mar. 31 4,870 40,602 45,472, 15 24,075 11,850 5,000 4,547 37.151! 15 
City of London Real Property ...... April 12 41,039 144,057 185,096 13 86,325 17,438 40,000 41,333 135.602! 13 
Land Mortgage Bank of Texas...... Mar.31 33,479 24,363 57,892 124 1954) 2313) .. $5,988 21,939, } 
Van Diemen’s Land Company...... Dec. 31 461 7,026 7,487, SAA 7,555; 154 6 786! 2 
Oil Fr 
ION: ac ccctcnsecinnawenns April 30 22,501 196,207 218,708 40 114,200 9,000 65,000 30,508 202,143) 40 
Rubber, &c. | 
Alor Pongsu Rubber ........esees- Dec. 31 2,082 11,367 13,449) 15 6,000 .. 2,000 5,449 224 
Cie FORE 6 oc éxs cnc nceeeee Dec. 31 249 6,534 6,783 7 3,033 . 2,001 1,750 .. 
Deviturai Rubber and Tea.......... Dec. 31 3.456 21,589 25,045 10 17,000 2500 5545 21605 i2 
Indian Peninsula Rubber and Tea..| June 30 2,837 3,127 5,964 e oe ata 5,964 ~ oe 
Klanene Pro@ace......ccsccscevcees Dec. 31 2,714 30,609 33,323) 80 25,300, .. 6,000 2,023 13,043) 14 
Linggi Plantations ....._...scceses Dec. 31 19,245 141,636 160,881 116% 134,166 700 oi 26,015 162,468 140 
New Crocodile River (Selangor) ....| Dec. 31 4,691 28835 33,526, 10 9,375 ie 10.000 14151 41201 92 
P P.K. (Ceylon) Rubber ..........! Dec. 31 Dr 110 15,714 15,604! 15 12,750 1,000 1854 25.858 224 
Riverside (Selangor) Rubber........ Dec. 31 1,158 16,309 17,467 20 11,20 e 6,217) 27,312) 3 
Scottish Malay Rubber ............ Dec. 31 3,116 33,935 37,051; 40 16,350 20,701, 40,703) 60 
Sungei Chinoh Rubber............ Dec. 31 oe Dr 1,444 Dr 1,444 oe eo - Dr 1,444 . we 
Toerangie (Sumatra) Rubber and a 
PION ca cicshnnewns ceeemnks Oct. 31 Dr 13242 6,983 Dr 6,259 ot «. - Dr 6.259 394, 
United Sumatra Rubber .......... Dec. 31 9.288 62,589 71,877, 291 | 32,083 6,000 33,794 68,750 41% 
Woodend {Kelani Valley, Ceylon 
PEE GE TD oncccccccccesss Dec. 31 3,518 13,189 16,707; 12 3,000 13,707) 15.813) 27 
Shipping. 
Oceanic Steam Navigation ........! Dec. 31 300,636 1,132,560 1,433,196) 20 | 750,000 528,940, 154,256 2,144,620) 20 
Telegraph, &c. 
West India and Panama Telegraph..| Dec. 31 2,888 41,440 44,328 + 5.520, 23,540 10,000 5,268 31,963 +t 
Textiles. 
Charteries, Spence, and Co. ........ Mar. 31 1,244 = 7,323 8.567) 12% 1,563 1,800 3,000 2204 4861) % 
S. Bottomley and Bros............. Mar. 31 4,137 20,932 25,069 7 | ~~ 5,600 4.800 10,000, 4,669 21,283 7 
Trusts. 
Anglo-American DebentureCorporatn., Mar. 31 6,475 36,149 42,624) 6 | 15,750 15,119 5,598 6,157 36,161! 6 
Other Companies 
Denny, Mott, and Dickson ........ Mar.31 | 30,821 54,819 85,640\\ 0 Pret | eae ba 2 51,640 107,414 2 
Electric Construction.............: Mar. 31 1,202 76,826 78,028 10 | 22,420 4,395 19,326 31,887 51,503) % 
H. H. and S. Budgett.............. | Mar. 2 5,783 39,631 45,414, 15 | 7,416 3,580 29,000; 5,418 29,266) 125 
Motors, Rdselted ..cccccccvcscecses ' Mar. 31 40c8 21,177 25,205 8 | 10,575 5,414 4,000; 5,216 16,78 7 
Metropolitan Carriage, Wagon, and 
PORNNED ou scwacnsderedcusaneds Mar. 31 | 161,264 589,968 751,252 15 | 450,000 19,880 100,000 181,352) 389,534 15 
Richard Johngon, Clapham, & Morris Mar. 9 31,524 57,468 88992 20 | 18,744 2,783 20,000 47,465 49,886 15 
R. White and Sons ............++0. Nov. 30 | 122,962 39,409 162,371! .1> .| "#200! 75,000, 65,000, 15,571| 32,208 
Shanghai Electric Construction ....’ Dec. 31 2,510 67,504 70,014 12% 40000 .. | 15,000 15,014 .. * 
Thess: Owan eek Oe. cccnccccesses Mar.31 | 15,417 42,923 58340 10 15,000 12,000 15,000/ 16,390, 54,569 7% 
W. and A. K. Johnston ............ Dec. 31 655 1,683 2,358 .. os 1,828 ~e 510, te . 
Wm. Nicholson and Sons .......... Jan. 31 1,078 2,239) 3,317 1,125 1,500 692! 400: .. 
Wouldham Cement..........scecces Dec. 31 12,340 4,313! 16,653 sr os 16,653! 1,332: 
* * Half-year. t Free of income-tax. 






BRITISH BANK OF NORTHERN COMMERCE.—The report for the | 
year ended March 31st last states that, after payment of all expenses, | 
making provision for rebate on bills discounted and bad and doubtful | 
debts, and after valuing the investments at, or below, prices current | 
on March 31, 1918, the accounts show anet profit of £74,464, to | 
which falls to be added the balance brought forward from last year of | 
£21,934, making an available total of £96,398. 
of 6 per cent. has been paid, and the directors now recommend the 
payment of a further dividend of 12 per cent., making a total dis- 


balance of £28,898 be carried forward. 


tribution of 18 per cent. for the year, free of income-tax, and that the 
| 


PALATINE BANK.—The directors have decided to call up 10s per | 
share, making the shares {5 paid. The additional capital will rank 


for dividend as from January 1, 1918. 


RUBBER AND TEA. 
ANGLO-MALAY.—The report for 1917 states that rubber harvested 
amounted to 1,720,247 lbs, against an estimate of 1,720,000 lbs and a 
yield the previous year of 1,762,430 lbs, Average gross sale price, 


An interim dividend | 









Full particulars may be obtained from any representative oF from 


PEARL ASSURANCE CO. LTD. 








PEARL ASSURANCE C0. Lo 
NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR 
CHASE stand alone in the advantages they offer. 
subscribing tothem you render signal service tothe State. 


High Holborn, London, W.C.1- 





Amnual Imcome Exceeds &4,500,000- 


By 








May 
— 


including | 
tondon . 
ipment, 
“ sundt 
wgil-ia"” | 
{123,9°° , 
cparitie ’ 
4 (£6,36 
direct’ rst 
cent. for t 
{50,605. 
output pre 
be barves' 
GOLCON 
property | 
Crop har 
estimate t 
yo.12d, at 
peadway | 
timber 0! 
ymounted 
Deductin; 
remunera 
chere is le 
20 per ce 
£6,953, . 


p08. 


AMERI 
March 3 
£99,029. 
srofit is 
Te direc 
the rate « 
sterim 
hen ma 
ent., le 
forward | 


ANGLC 
March 3 
and expe 
ture inte 
£42,625 
pose a fi 
making 
£6,157 
being t 
{135,00 


SHAN 
amounte 
forward 
have be 
prelimit 
foal div 
year, ar 
forward 
exchan; 
per cen 
was se! 
receipt: 
ment w 
pany's 
of Tis. 


_—— 


Unc 
push 
rains, 
agric 
ance, 
at me 
Tates 
Nati 









May 25, 1918.) 


THE ECONOMIST. 


933 


OS os 


ay estimated value of unsold portion, was 2s 5.75d per Ib 
aclodine quivalent. Cost of production free on bend = ee of 
vomatt, including provision for bonus to staff, loss on exchange, 
sng sundry estate charges, was 8.21d per lb, against 8.12d. The 
wiy}in"” COSt, London, including war risk insurance of 2d per lb, 
nts to 1s 0.85d per Ib, against 11.23d. Net profit amounts to 


u 
1123982 ‘31,016 was brought forward, less donations to war 
Sates making £154,473 Deducting capital expenditure written 


of (£6,365) and interim dividends, there is left £103,108. The 
dpectors recommend a final dividend of 35 per cent. (making 65 per 
oat for the year), less tax at rate of 5sin /, and to carry forward 
(50,605. The directors have agreed to adhere to the restriction of 
catput proposed by the Rubber Growers’ Association, and the crop to 
be harvested in 1918 is accordingly estimated at 1,410,000 lbs, 


gOLCONDA.—The report for 1917 states that the total area of the 

rty is 1,783 acres, of which 1,704 acres are planted with rubber. 

Crop harvested amounted to 596,104 Ibs, against 585,455 lbs, the 
stimate being 594,000 Ibs. ** All-in "’ cost per Ib was 10.63d, against 
12d, and profit per lb 1s 3.31d, against 1s 8.55d. Considerable 
yeadway has been made in thinning out, and the clearing of surface 
imber on the Holmwood Division has had due attention. Profit 
ygounted to £38,010; £7,844 was brought forward, making £45,854. 
Deducting excess profits duty (1916), £6,821; directors’ special 
emuneration (including income-tax), £1,250; and interim dividend, 
here is left £24 553 The directors recommend a final dividend of 
» percent, making 35 Per cent. forthe year, and to carry forward 
{6,983, subject to excess profits duty and directors’ special remunera- 
pon. 

MISCELLANEOUS. 

AMERICAN FREEHOLD LAND.—The report for the year ended 
March 31st states that total income amounts to £92,365, against 
{99,029. After providing for all expenses and debenture interest the 
soft is £40,602; £4,870 was brought forward, making £45,472 
Toe directors recommend a dividend on ordinary shares ({1 paid) at 
herate of 10 percent. per annum, less tax (on account of which an 
aterim payment at that rate for half-year to September 30th has 
en made), also a} bonus on ordinary shares at the rate of 5 per 
wnt., less tax; to place to reserve account /5,000, and to carry 
forward { 4,547. 


ANGLO-AMERICAN DEBENTURE.-—-The report for the year ended 
March 31st states that the revenue, after providing for income-tax 
wdexpenses, amounting to £27,770, is {61,46z. Deducting deben- 
tureinterest, there is left £36,150; £6,475 was brought in, making 
{y2,625. The directors, aiter placing to general reserve £5,598, pro- 
pose a fina! dividend of 34 percent. (less tax)on the ordinary stock 
making 6 per cent., less tax, for the year) and to carry forward 
£6,157. To general reserve account there has also been added £4,402, 
being the balance on change of investments, making a total of 
{135,000. The special reserve account amounts to {61,250 


SHANGHAI ELECTRIC.—The report for 1917 states that profit 
amounted to £67,504, against £48,123. Including {2,510 brought 
forward, the credit before making appropriations was /70,014. There 
have been transferred to reserve for renewals £10,000, and to the 
preliminary expenses account {5,00c. The directors recommend a 
inal dividend of 5 per cent. (less tax), making 10 per cent. for the 
var, and a bonus of 24 per cent. (free of tax), leaving to be carried 
lorward, subject to excess profits duty, £15,014. The loss by 
exchange on subsidiary coinage in 1917 was /35,478, equal to 11.09 
percent.on the capital, The ratio of depreciation to gross takings 
vas sensibly lower than for several years past. Traffics and net 
receipts for the current year continue to be satisfactory. An arrange- 
ment was made with the Municipal Council to commute the com- 
pany'’s liability for road maintenance by payment of an annual sum 
af Tls. 16,500, subject to revision every ten years. 





—_——. 


Commercial Reports. 


——- 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

Under a spell of fine open weather farmers were enabled to 
push on with field work, which has been interrupted by recent 
rains, and a continuance of sunshine would considerably enhance 
‘gticultural prospects. Growing crops present a healthy appear- 
ace, while pastures continue to improve. A quiet tone prevailed 
market during the week, holiday influences being apparent, but 
tales were kept at a steady level, and offerings mostly absorbed. 
Native wheat in moderate supply and moved off at the Con- 
Woller’s limit, while imported descriptions remain rather scarce 
amd business mainly confined to leading Manitoba grades. Afloat 
Parcels were sparingly offered by the ‘*‘ Wheat Commission,’’ which 
checked trade. Home milled flour continues in fair supply, and 
there is a steady demand from bakers at official prices, but busi- 
= in imported makes was on a limited scale owing to scanty 

put forward. Barley remains largely nominal at the 
moment in the absence of adequate supplies. Maize very firm, 
with few sellers, a good demand prevailing for available lots. 

oats also rather scarce and eagerly sought after at full 
Tales, with a moderate business passing in American white clipped 
ind Canada Western. In the c.if. market sales of kiln dried 


Were effected at 78s, and Canada Western oats at 61s. Grain 


freights are firm, with active interest displayed in all classes of 
tonnage. From the American Atlantic seaboard sos is the ruling 
figure to United Kingdom, 57s 6d French Atlantic, 75s French 
Mediterranean, and 77s 3d West Italy. River Plate section quiet, 
but rates steady on the basis of 225s Buenos Ayres-La Plata to the 
United Kingdom. India is actively competing for vessels, and 
Karachi was named at 250s scale basis, and Bombay 275s on dead 
weight to this country, while on rice basis soos would be con- 
ceded from Saigon-Haiphong to France. Quotations.—Wheat : 
Native ruled at 76s 9d per 504 lbs. Of imported descriptions 
No. 1 Northern Manitoba 82s 3d, No. 2 ditto 80s gd, No. 3 78s od, 
No. 2 hard winter 803 9d, and Australian 84s 3d, per 4096 Ibs, 
landed. Flour: Home milled G.R. grades 44s 3d, imported makes 
range from sos 3d to 51s 3d, white maize flour 67s per sack, 
250 Ibs. Barley nominal. English milling 62s 9d to 63s 9d_ per 
448 lbs. Maize: Mixed American, ex ship, 79s 9d to Sos, and 
landed 81s 3d to 81s 6d. Oats: English 47s 3d per 336. Ibs, 
No. 2 61s 6d to 62s 6d, and No. 2 Canada 
Western 63s 6d, landed, per 320 Ibs 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1917-18, contrasted with 1916-17, 1915-16, and 
1914-15.—(Particulars of imports of wheat and flour temporarily 
discontinued) :-— 


American white ¢ lipped 


1 i a 7 
1917-1918. | 1916-1917.| 1915- 1916, 1914-1915. 
| j 





Estimated sales of home-grown wheat— Cwts. | Cwts, | Cwts. | Cwts. 
WHE 0G Bag WD... ccccesescecscseces 103560}... es “ 

37 weeks to May 18 ...... ea ar 8,833,774 13,110,900 13,119,200; 12,704,200 

Average price of English wheat per| s da s da sd j {sd 
er sae nenuaee cosoeess] 973 4 | TTL 55 0 62 0 
SN wideranteanatacecsens amgteee | Witte oso 12 8 | 14 & 

“Visible supply” in U.S.centres ....bush. 1,566,00C/ 30,173,000; 54,836,000, 23,217,000 
i SM <n acr noes esas Seer ye ' 840,000) 17.164. 000; 29,376,400) 12,437,700 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 
to 1917 :— 


QvuanTiTIEs SoLp. | AVERAGE PRICES. 


Oats. | Wheat. 











Barley. Barley. | Oats. 
1918 | qrs bsb qrs bsh qrs bsh| 8 d sda s da 
a: ae 34.444 6,350 3 2013 4 | 73 5 56 6 47 6 
Pi iucuxs 24,165 0 4,693 2 2,376 7 73 4 56 6 46 4 

— | | 
Pe accsescecet GEO’ SD 3.145 0 | 11,245 3 33 0 | 2510 19 0 
52,527 4 5,744 1 15,558 7 |} 60; Mi1| 32 8 
sia wiiece 0a 78,110 © 3,770 1 19,803 0 | 55 0 | 5210 33.0 
DO hececesces 39,779 3 9,214 1 | 10,501 2 | 7711 ; 6410 55 2 

THE IRON AND COAL TRADES. 





Our Middlesbro’ correspondent’s report, dated May 23rd, is as 
follows :—Pig-iron: Business has been interrupted this week by 
the Whitsuntide holidays, and the usual weekly iron market was 
not held on Tuesday. Meantime the official prices are unchanged 
at 95s for No. 3 Cleveland G.M.B., No. 4 foundry, and No. 4 
forge, and 122s 6d for East Coast mixed numbers hematite. Manu- 
factured iron and steel : Some of the local works suspended opera- 
tion for Whitsuntide, whilst others worked on as usual. They are 
again all going under full pressure. Steel ship plates, £11 10s; 
steel ship angles, £11 2s 6d; iron ship angles, £13 15s; iron bars, 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natali 
Bank, Ld.), and the National Bank of the Orange River Colony, Ld, 


to the G t of the Union of South Africa in 
= Stemi and Ovenae Free State. Bankers to the 
Imperial Government in South Africa. 








Capital Subscribed and Paid up a ... £2,850,000 
With power to increase to ‘be wii ... £4,000,000 
Capital and Reserve a an .. £3,550,000 


.. PRETORIA. 


Head Office RIA. 
London Offices:... -.{ Guryeteubtaen wax = 


New York Agency ... 10 WALL STREET. 


The Bank has now over 300 Branches in South, East 
and South-West Africa. Further Branches have recently been 
established at Mozambique, Quelimane and Inhambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, te 
make Mail and T i Remittances, to buy and collect Balls, 
and to undertake every description of Banking Business. 


D, CUNNINGHAM, London Manager, 
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£13 17s 6d; steel rails, £10 17s 6d net. Export prices from about COLONIAL WOOL, 
Z,2 to #3 per ton extra. (FROM A CORRESPONDENT.) 
a A remarkable quantity of rain is still about in stralj 
Our Glasgow correspondent (writing on Thursday) says :—Trade k 1 Daleet + ; bI “li Australia. Last 
; ’ } ’ ; week -en aigety s received cabies om 1e 1 ) . . 
‘ j ns this week in the West of Scotland remain ve ry muc h as aes , “5 . ; in } r offices in Adelaide 
they have been for months past, with, if anything, the demand for Melbourne, Sydney, and Brisbane reporting a big downfal). It ; 
. ; 7 = es} > 9 es as 
finis rial in iron, steel, and copper (the latter particularly) | significant that the words ** beneficial ’’ and * splendid” are gos 
} . rdinary brands of pig-iron the outlet is | by more than one important pastoral company, Clearly indicatin: 
: cee i Ne rinndared om 7 is ‘ . ; ; j ; : : x 
ery ton locally produced going directly into the | that there will be a good winter so tar as water and feed are con 
nds of home consumers, who also repor hs hey > ge y | , > 
t J 2 \ t - port that they are getting | -erned. The good results of this are bound to b Seen as ¢ 
il y libe supplies of both ordinaries and hematites |, , cue mest ond i i sate tn 3 : SS Spring 
1] } lambing draws hear, ana Ss ceTl o have enefici- 
North-East ist li iries TOr specially « lassed irons , - ~ ' . s venenicial effect 
T on a heavy scale. vier, indeed. than can be met. n the forthcoming new clip. An open favourable winter wil 
{ kers te that their books are filled with Govern in early shearing, and in view of the condition of supplies 
ke unmarked, sheet and shell combing rinos this will be an advantage from the tandpoint of 
some of the st works the rumour comes that | this mtry A few favourable seasons will sensible 2 
la? + } stanad + th r 1 ~ = 
. , ng at th ent rease in the number of sheep, the very thing t t 18 wanted ; 
aN n materia : ; \ } Nees 
' a ’ : irplus feed. South Atrica is also enjoyu tiful « 
g s, which in order t lequat : . — 
t h 1 being I il. Even reports reg the new moha 
. cht : ire of the b at, al re kid hair ) indi 
‘ ‘ ‘ ‘ 
t l ta is g ' Conte 
rsa ti . \ 5 ture 
: - cy hos as t l What a 
; : a Anis Vi s n t i with 
, t \ s ft r sradtf ul ] nfident ir 
. > ] t t , ie 
‘+ . > Cildl 
a. g] satisfy st demar | hir 
: . S ya ved t nt em 
l g $ gel that less 
* ‘ » lab ur 
i , 4) ‘ mp nt hort 9 
P 9 he fact is all b manufa 
: ed to carry ! made t 
a t ¢ yied by t urs, and 
t t Cor ti t ve given ade es, I 1 satisfied th will be 
C er t} oh a of p d . ; t lav’s scale 
productior f certain classes of munitions 
y through the holiday period. The re- nat : 
Was not general until Thursday. The shortage of pig- 
lifhcult prob! nd the authorities are endeavour- THE COTTON TRADE. 
g to eke out the supply by llecting additional quantities of 
AL r f the latter uld be dealt with than is forth- LIVERPOOL OFFICIAL QUOTATIONS—May 22, 1918, 
+ i nt stringency hipping facilities is holding up snacineeetniiatmansetiemmnnnin - — = — — 
ster nd steel goods ordered for Continental é ¢ Same Period Same Period 
s trom those sources continue to flow in. The 2 8 = _ — 
of getting much export trade through is creating Descriptions. a & e\@iate:ia2a Ey 
r yy wT ." $ Whe Tet t } y . ~ - S 7. : © | 
s in the supply of products in the lighter steel E 3 3 3 8 ¢ e883 a % Bi: 
i t 1ome demand is now well within the capacity of 60.8 &¢ BS & &@ ACHE ASA 
eC, a a oe os rtmen i fe . - ee ee ee 
ippl 1 some departments are, as ; natter <« 
é The Minictry of % ti } or , American, ajaia:aia'a @ aia @iaie 
excessivi he Ministry of Munitions has taken over com- Sea Island.........-.-perlb. |. nmiinmi 43 44 47 nminm! 40 nmiaoml 
et ntr f engineers’ small tools, none of which may now be | PloridaGittO...cccccceeesss*, oe | AL) oe 42 oe | 4S 3B, oe oe NTR oe i oe 


made except under licence, 


I 


ler ] this order including abrasive wheels, 
The Ministry is refusing to grant licences for the 
installation of any further electric steel furnaces. A scheme has | 
rationing steel required for commercial | 
business. The limited quantity in excess of war requirements will 
be distributed to users in proportion to their pre-war rate of con- 
Im] -olliery owners anticipate the early arrangement of a 


been put into operation f 


| AMEOTIOAN ...cceceseceessses 


Pernambuco, &€¢,.....0++-++: 4, 223524352535 .. | « 
Baraka .ccocccccccccccccsss| og [RRB RESD ESD) co | ce 
| Blaaehe® cccccccccccccccecces| o¢ (AReDNID anne, co | cc 
Mossoro, 


Ora G OLM Mi4GMMF GOLM GM GOLMGM 
1794 1844 1935 1989 2039 2104 1284 13541399 818 854% 


Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
. 13531429 .. 873 948.. 
13541429 .. 
1491424 .. 
1349 1424 .. BOI, 


Brazilian. 


BOrcccccccccoesss* oe (2230 2435 2555 oe | oe 


a ca a 2535 424 868 943... 
rationing scheme for manufacturing fuel. Stocks of ; mecrity. | CORED cccccccccccccccccesess| oe (2250 B4S5 2055, oe | oo 19 142 
en ee oe turing fuel Stocks of all descrip- | Svspham ....cccccosesse-| 5, (225524352535 .. |. 15491424 .. 86890. 
ion fuel are very scarce, the recent reduction of output, Egyptian, 
together with the tonnage taken off the market for coke making, | Brown ...cccscssscscsessss| oe | oe | oe | + nminml .. aegis a sae 
t ng had a marked effect. Collieries have more orders for house | U PS Indian—tea Island... ea aT oo ean aees ~ re oo | col BS 
i nol ae " . . s : . : : . es nD ian—Sea eee ee ** * 4 ** ** * * 

al on their books than during the winter, and supplies for R 2220 ss 

; r | ROWED coccccss++| 10 | oc | cc 3OS05N004R00) .. | 2. 2250 oo 

London are still at the maximum eine ® ° 1850 2050 =, LI 


Current quotations per ton at 
ire :—Branch, 23s to 23s 6d; best Silkstone, 20s t 


tO 218, 





THE WOOL TRADE. 


Se 
Ovwie R- Viner rre ry . “ 
Our Bradford rrespondent writes:—Sir Arthur Goldfinch 
irector of Raw Materials) has given the Raw Wool Advisory 


Committee a review from which it appears 
that the shij ping programme is not likely to be realised for many | 
months to come, and that average arrivals at the rate of 13,500 tons 
per month are the maximum that can safely be counted upon. This |} 
quantity is equivalent to about o1,s00o Australian bales. The 
monthly average of imports for the period January-April was | 

for the last six months of 1917 102,600 bales. 
confirmed the previous statement that the position as 
regards clothing wool was easy, and said that the incoming British 
clip would keep supplies of crossbred combing wool in safe limits 
until November, with very small assistance from New Zealand. 
[he stocks of merino combing wool, however, did not give the | 
requisite’ margin of safety, and the position was nicely balanced | 
with a tendency to become anxious if any further setback, however | 
small, should occur in the shipping programme. The French, Sir | 
Arthur added, were continually pressing for assistance, which so | 
far we had felt unable to render, and if at any time it should be | 
necessary to ship merino combing wools to France it would make 
it extremely difficult, if not impossible, to maintain the present | 
production. No calculations ought to be based on the supposition | 
that a greater consumption of merino combing wool would be | 
possible within any reasonable time than that entailed by the pro- | 
gramme now enforced. Sir Arthur tried to be reassuring on the | 
question of man-power, but the impression left by his words is that | 
the National Service Department will press their demands to the | 
limit. The holidays have, made a large break in the present week, | 
and the market situation is unchanged, with little business 
recorded 


of the wool situation, 


158,300 bales, and 


Sir Arthur 
Sir Arthur 


| TMinnivelly ....cccccccccess 


M. Ginned Coconada, Hed. . Fr. 1888 oh ag Sie as 


—_ — = — : , 


itto Mod. Rough .....--.. ., | -. 345036503750 .. .. c 
Ditto Smooth sana eeeetees ee 2470 2520 2545 2575 2605 1459 1479 1518 8°78 — 
Ditto Bea Island.......--- 344' 2. 224 


as Lae 31 3S ST | os 
| African, East, &c. ...--.---- 2410 aito 251¢ 2570 2590 2670 1620 1660 1740 870 910 


East Indian. GF rer Ga. F G Pune 8'tn ror Gd. Fne For on 


Surat—Mac, Ginned Surtee .. .. | .. 20572092 .. |. , 1365 oe | oo @ 


Broach 1938 1963 1988 2013 .. 1281 12991555 795 S10 6 
we . *« 4 6:39 654 6H 
, a Bhownuggar. . 1506 1581 1656 1751 178] 1831 1108 1126 1160 6 

7 Ginnea Oomra, No. 1. . 1512 1587 1062 1737 1787 1857 1114 1152 1175 645 oe 6% 

M. Ginned Khandeish.... .. 15371612 16871737 .. 1086 1108 a7 627 68 
* Ginned Comptah ...... 1800 .. 1850 .. |. «- | .. ye ° 
ocinbe cal Bemaal. ......” 157) 1446 1521 1596 1646 2696 1072 1090 1152 593 608 63 
M. Ginned Scinde and _.. 11533 1608 26581708 .. 11021145 .. 62068 


M, Ginned Bengal......5| 0° 7-258 .. | ce | ee {23552353 <0 530 842 


TD necsberces ILS .. 1953 2. | oe | oe | 2. 22B0 ve os TH we 


Madras 
5 Br. 1863. | e+ e+ ee 1257 «eve Te 


Coconada, Red.......+-++--+- 


The imports for the week ended May 17th amounted » a 
bales, and the quantity of American cotton reported at 
Great Britain (including cable advices to date) 1s 103,000 


against 117,000 bales at the corresponding period last year. 
—— 
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ees Imports, Exports, Consumption, &c. 
— roman, Inc. or | ({1.) Compared with Previous Years. 
Week ending May 17 — Bales. Bales, | 0 Bp ee ag Re, 
eek en see ** tere 23,980 ecce : 
as Bo rom Aug. 1, 1917 ...... 2,614,970 :... 2,218,655 ase | FT nce ns Betas 
ide ayer Week en ing May eer * cere ya oe 7 596,515 | May| t 
Yr From aug. I, loti aes 178,626 ioc. jae 175.826 1918, | 1917. | 6. | ; 1915, | 1914. | 1913, 
oe) ee cere “* sere 37,949 iad ine . — eee ee eee 
1seq on eng GIT +... ee seve 2655642 rt sgsag7 | RaW Cotton- Good Middling American | a! a aj daj4 
. ; o eeoeererr’ eeoseceeorerereeeersrere ’ ad sere 599 ecco = £ | . i per ib 21 41 t 13:7 | 53 0.9 i we | Cc. 
un, wt a | J Sakellaridis Fully Good fair [rey Se) Ware Te) ee 
my igyptian ...... Sebtichimiinamnda sper ib | 29°14 | 26:00 | 11: 14) 7°35 | 9°10 | 9°60 
MANCHESTER, May 22 Yarns—32's twist »---+--ssescee- se | 9°10 | 
ring ' \ } } y — ory — 4's weft ceeameetestonero-earae Hs 17 | = a 10s 10ts 
fect The market this we 1as been of a holiday character, and very — 60's twist (Egyptian) ........perlb) 55 | 364 20! 134 i? 173 
. wie business has peen ittempted In any quarter, More w re 13 s diadis a 8 ale d | d 
wil sases than usual have closed down for the whole of iia aoe ad _— suotems 18 vis, 16 by 16, 32’sand60's 57 3 |24 4119 0 14 7\17 3/7 5 
> ‘ wu _— “ . = i Vi Lie VeeK, AS 3 g ; : 9 J if é 
S of aicipated the Control Board has decided to ike another cut 58-in, ditto, Mnae tote te tote res “4 ; os : “s = . = "9 * 13 sf 
t of 208 oduction, and th ———e raw cotton st cks discloses a very 39-in. ditto, 374 yds. 16 by U5, 8 ibe... 28 3 (12 4y . 3 ata : 3 : 
in ens stat of atfairs. nly retail sales have curred in piece * European War. + Nominal quotations. en 
il market Owing he ler ° 
d to goods for all markets. wing to the smauer output engagements 
son. 4 manufacturers have been automatically extended. Yarns have — 
hair eon vers stiff 11 qu tation, and the search f r supplies remains a 
ica pronoun ed, there being n stocks in first h inds. Owing to the j VEGETABLE OILS. 
galler tutur utput and the wages advance prices are distinctly ee 
Hire Apa on the week. 
ture eater (FROM OUR CORRESPONDENT.) 
a (1.) Comparative Statement of the Cotton Trade Pre n of vegetable oils: and fat +) 
with aa ae yao ae i e€ olls and fats in the crusining s of 
a — - } | } 
is , | the United Kingdom continues on the satisfactory hi £ +] 
tial Pri Previous Weeks in 1918 ear] th ; Cot : oo 
Atal rice saluted erie F Un} 5 i I i rts of w had beet 
hire t May Price | Price |Price, Price,|Price, | ''S I sn t nd in ) tial ' 
L tk 22, |+ Mavit May): May t Apr.|} Apr, | k t 1 Lal il ¢ nd 
ion 1918. 16. j 2. | 25 18 Known it for the Unit Kingdom 
s A ELLY | ~- —  -—__— — ) iti l t S$ Dart } I t 
our tyr Cotton — Good Middling American, 4 d i d d a + ” the 
2 er Ib | 21°41 | 22°07 | 21° ns 206 » a next t ht n St 3 1 t ‘ ] } 
lag } 41 | 22°07 | 21°68 += 220% 2269 | 23°55 well assure ) t ' 
fa = Sakellaridis Fully Good Fair - |e n f 1 £, ‘ 1D: i : : sie ce 
oa PLAN 2... cere eeeeeeeeees per tb 29°14 23°14 | 29°66 | 29°98 30°24 | 3056 i K vhicn ha nt for 
: fums—52's twist ....06- abewensere ces > 444 a 45 43 43 43 ” ‘ nD u ands of crt dd 
ind, wm Wg Welt ..ccccscvccecccees:: per +) 34 13 43 43 4 to 4 wad § . 1 
| he = 60's twis + (Eeyptian) shoonendl perib 55 52: 53 53 53 = ' es il, which . much 
edsdisd's&@sdiesa nt | palm kernal su led 
Bie Printers, 116 yds, 16 by 16, 32’s and 50's 57 3 56 3 56 3 56 3 56 3/56 3 : ' tof tt ner 
Bashirtings, 75 yds, 19 by 19,32's and 40's 55 9 54 9 54 9 54 9 54 955 3 | ae led 
Bb. ditto, 38 yds, 18 by 16, 10 Ibs.......... S19 SL 3 $1 3 51 3 31 1 44 << mufactt t! untry to assur : 
$a. ditto, 374 yds, 16 by 15, 8g Ibs ........ 28 5.27 9 27 927 9 2 108/28 11 tion oe 
9 --+ -~+--~—- eee ae zo saiieeiiadntieatinia itis 
x Commercial Times.—Uleckivy Price Current. 
sried The prices in the following list are revised with the assistance of an eminent firm in each department, 
. 
— WabDON raipat DBUGS (continned}— s ds d HIDES— —_ » / fol 
; BBOWROOT-peridb sd 8 4 | vempnor— : od _. | ae q | OCtRrre— Ram.» pf-ei duty ted 
i A Mineent, com. oft. nom Japan, refived...... 4 0 4 2 West Indian ...... 612 0.4 Australian ........252 0 0 0 amhuser¢c34 
foal ..... . nom Oardawoms, Qeylon.. 1 9 $6 ape ........ 3 ifs 0iss Canadian on Fi -2. 2% 
lesa Oantharides....perib 0 0 0 0 Lisbon... """"" 0 1%% 0183 Irish creamertes.... aon peal ~22 a2 
4 MOA—daty 444 p.'?. Oastor-oll ............ 64 0 5 ME heck ichince ss aiate 0 inf 0 17% Dutch creamerics nom Leeward, a seen x : + 
| 19 finidad, percwt. . 85 6 93 6 Gum ace Sum, Dry & Drysalted Oape 011 6 2le Argentine 252 0 0 E.L, and M Pitia 2% 
ee Qumets.............. 79 0 85 0 — . per ows 110/0 1500 Madagascar ........ 0 7% 015 a, Oe Havana . pacnarceie Q . ; . 
Qylon, plantat! on e 0202 0 I ae drops .. 49 8 8&0 0 Oentral American... (C12 0 224 ee nom | Brandy, daty iés ia per pro of gal 
aM e 99 0 0 0 = euanha ........ ll 3 i 6 Baffaloes, Singapore... 6 ) 0 18 Brittny, rolls, ds. I> nom sd —_ 
ee habs finest . 8& 9 0 0 nak stent seer ereeens ols atest 01 0 18 Bacon. sngd.—Irisi..188 9 0 0 per gallon 0 ic 
Musk pod, Ohina..on 55 0 78 9 0 BL, 012 020 | Danish ........... 12 0 0 a bee 
Ga OIFER—jnty 42 percwt —— «-perib 6 6 7 © Market Hides, English Osnadian . 9 o 0 obese 
| erd.ed.me12) 9325 9 | iH GH. 2 9.220 Web. g St 8 10d Hite iri : » 0 Of a8 
Bib tabimord toaicizs 0.13) 0 ‘Ohinatreo ft i 0 2 6 © ows secs. 8 & 6 8 | Canadian . ¢ | Qornspiriia, pt.ay:pa. 0°0° 0 0 
ic Good to fine........154 9 137 0 DYE | _ American 0 | Malt spicita, Ex.prf. 0 0 6 0 
| tatral American, 4. STUFFS, &c.— HOPS, English...... nom | Lard—Irish bladders . 12 0 oc It spirits, duty pa. @ 6 
a witomid...... 95 0110 9 Gails, Ohina..percwilfS 0 0 9 INI saiceasonex nom | _ American boxes, 561b 152 0 8 0 
” Wid to fine .. 3120 0 Turmeric, Bengal >060 00 | Pork—per 8 ibe . 10 8 0 0 — BHELIS—M oP. per cwt— 
“ tivmblan, ordinary . "s 0 £0 0 | Madras, finger ......92 6 9 8 INDIA-RUBBER—!b— | Beef—Chilled, per8lb 7 1 9 3 Manila, bold ......212/6,0 14/106 
Seghordtolowmd 8 0105 0 | Gambier, block ...... 7 0 0 0 Para, fine, hard, spot 3 0 O C | _Scoteb............ @2 00 Maccassar ..... " By 
un Demid. to fue ....! 110 0120 0 Outch, ord. to fair.... nom Plantation crepe ves 2 23 0 0 | Cheese—Dutch nom dney............ 10 oo” 18/0/0 
lw | Canadian .......... 09 6 9 . Austrailan <<.210/0/2 15/00 
as m338si 2s £% Bengal, good red Vio Ss 102 8149 § BOMBAY vevenesnee A1N6 0.00 
ooo port 0 ooo B 
4 Secoecereeeee 0 9) 0-8 | Demet Sauna eae 8 88 | geet te RRe nnn 90 10 0 | United States...... nom | | SUGAR—per ewt. daty 25s sd, 98 
oss an a 1 5p 1 6 Onba 3 00 .or o.togood 8 0 2 0 | Gloncesters........ 0 6 0 98 r cent. polarisation 
Boglish .. 5 64 5 7 Pade wrawaecesseses 20 9 0) Lowtogood ord.... 6 9 7 9 | Wilts, loaf ........ 8 6 @ | Brit. - India, ayrupe 65 6 8 8 
TE eeseéps 36 3 & wag te 2 9 8 (0 Madras, dryleaf,good 4 2 5 0 | Eggs—per 120-Dutch.. nom | _ Orystallised ........57 9 0 6 
“person 21990 20610 ~ peachy 0 Do lowtoord... 19 4 6 | Tnalish ices 79 33 0 | Java, spot. ss 00 60 
ne «10/0 2200 | , peepee "35 : ; ; Karpah,gd.midtogad. 7 0 8 0 Ena nom | Ravingn—London— 
Fne w.°. 0 7 ° 8 | Bed@anders ....... 1110 @ 0 Low to mid......... 3 6 6 6 DEMIR ccceveccesee nom i Fe EE an 57 9 606 
on Mutton 75 4° 90 0 | Gapang Oeriog ccs. 4 8 8 8 | LEATHER-per th Camedia vice: 5g Bom, y | Gebmjncenen AE ES 
° lamp, pertor2i0 0220 0 | prepaanrs TEETH—per wt. aes ee 8 oF | FLOUR—80 Ibe Country | eranmated’ 770 67 9 8 0 
vee cbertonl25 § 13) 6 Do do 1214". 2 8 3 4 | Straight Runs&Mill44 3 0 0 | Hevetals, white ....57 9 0 @ 
6x He w per cwi2sc 0 260 g | Soft 80 1b & apwards 66 6 73 0 : ” | Whit 
672 @o do pom j Do do fee : : 3 . | BIOE-Rangoon, oe . ; j Gaus ten een ‘ : 
p powdr.p.tn.1500 1600 | FLAX—spot—cif. @ 8 28 > OO ee 0 athete 
gis Pp teesrrae owt seo So) | Ble a 2 8 8 MD Weld Bt 2 8 ve eee 
39 0 4 an a = | | SDD sccccccccece nol 
650 See . Oryatal : aaa 0 Blanets U/A Mediuml43 5 6 6 ae fen oo = ; : : . = Grade G nom — Mastecterrers aan 
0 80 | Dressing Hides a. S64 see ceweccececs nom OW wnreee nom 
” 425 0420 9 | FRUIT—New edad ae ie see | SAGO— sid ss 
. gO 2 | Surrante—New Crop—Daty 2 p.ct. Ro. Har. Backs... 2 6 3 2 nN gaepennees a ¢ 4 . | TAPLOOA- => coe O 73 0 8 
© 0 011 Vostissa ........... 0 0 6 9 METALS—B. Copper 2s & 8 serececesees | Pearl ........perews 75 0 80 6 
” 0 280.0 | 00 0 9 | Besteelected ......119 0123 9 | SHELLAC—per owe 
_errerrs is PE EE Biitoons 12 2 ef | Oummermeena ae $3 9 | Ratatat ean 
e veceserene 35 86 | Pateae sccccceee ce 0.9 00 | Lend—Eng Dis -sonabis 0110 10 | Garnet Lac,AC, biky 4c 0 0 0 | Broken & Fauuings 1 4 0 9 
or «=e Of foreign... . 2 Amalias............ 0 0 0 9 Foreign, net 2810 2  —ppeleweed— 0 60 Do useful........ 14¢ 00 
ber ton 70 0 Pyrgos, i case 60 00 cae ayes 5% 50 G 0 0 | Broken Pekoes—0 
es, ~vperib 20 2 4 eee BRB TT ees . a ke es 
Dr.cwt75 0 86 0 Bmalls,icase...... 0 0 00 | Doe do a a | Shia Biaeklepbant 2 6 25 6 | Pekoe Bouchons .... i400 
—_ bitva? 190809 Dest Pais ecccce 80 0 86 Standard, cash ....355 0 0 0 | Fama Ton ecccccccccce ; 5 " : | Pekoes—Oom.tofinest 1 4 0 0 
7 per cwt. Eaepueninosey | 
= Pee eeeseees - » é 3 ° a asonnse +: @0 06) | OFLB—Fish— sesecesees es 2 3 A . | TIMBER—Timber & Hewn Wood. 
Son Wa 960 000 | Halves veveveeeee 88 8S cn ae ie iiawsftidiisn 35 0 36 0 | Canada pel pine large St Hee 
White...... Q eoecece | crude corse 60/0, 1O£B—P white—per ib— 
Fes Bracds galtanas, Greik we 0 0 0 8 | Bed ae ed. Der a ~ eer em P | 
| Austral tanas— net, na sinene a RE § a | 
iced’ ‘eo’ S Growas .........- . . . : | Rave refined}....+. nom eee Eomoese io . : . | virginia leat 
sk Coppa eaeeeenees | Qrude ..... ae | pocwniies Oomm bese 
greeter eeeee nom . o Sul ine oe eS | Qesson-seed, orads ‘008 oes Piment0o........scccoe 8 56 O GO ce 2 $ ; $ 
coven BOA 350C Ie canons SO OO. eo ncaa om Oinnamon—Istsort.. 3 0 0 0 | Kentucky leaf 
oe Siseseca’ see +9 sane ae Saat, ale | Osecerant, crade oa “roo wi Do iui evecsconcese 3% ; 3 | Comm 3 : 1 6 
ao os 86 | pace. 888 o | defied men “owe | Boaim Vices 2 ¢ 2 8 os.” 
OHI RAL Oranges, Val. selected 80 0110 0 Lard, american i Ohipe ....ccccccceee 110 2 0 nom 
~perib2 6 3 0 Lemons, Pairmo, p.ca.¢0 0 8) 0 4 Oassia nme tr eC: 2 = nom 
ton Messina..........-. 60 0 80 0 Petroim. Oll, per Bibs. 3 1 10 d Oloves— one £ O26 10206 
N uerieme VL ee © Weter-¥ a ae Penang ........00. 5 6 4 0 1076 
__ceesseene 4610/8 00/0 | Nute— sag 0 0 8 | Off Cakes, Eng. Ginger—per cwt— 1630 
sessseeeees 46/0/0 0/0/0 GOL ccccceeee.19/0/8 0/0/0 Oochin, cnt ........110 6123 6 16 66 
. +++» 45/10/0 006 | HEMP—per too— a2: @:s8 | OU Do small rough .. & 0 99 0 | G 016 1 € 
trevees 45/100 0/010 layerl79 09 0 0 Linseed, La Plata spot £28/0/) Do eoseee £2 0 6 8 | Uigara, duty 157 perlb2 0 up 
y 
fair, 0 pmentl0c 0600 aa = * Japan tienen OO eS } 
Nori $83 | ZOmE ery eee imiuemdine 32 2 | Wok coenlae 
e 18 POR ee super nom 
sieteercececee LG ig G | One zarm, good tofine 23 5 Fg | Best per ton delvd. 46 0 69 0 ( Chillles-perows ....80 0 0 @ |  Beoured good... nom 
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In view of the marked shortage of cattle cakes, linseed in par- 
ticular, the delivery of linseed, ground nut, palm 
sesame cakes trom the mills, whether under contract or not, has 
been prohibited by the Food Controller for the summer months, the 

of course, being to conserve stock for 
when the grazing season is over. 


byect, 
een resumed), rape, 
v “tis Bias 
Tacticaily 


no imports now of 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Cotton (supplies of which have 
coconut, and compound meals and cakes are, 
however, still permitted for the use of dairy farmers. 
foreign-made oilseed cake, only 
4.714 tons having been received in January-April, against 84,756 
tons in the corresponding four months of 1917. 


THE ECONOMIST. 


kernel, and 


next winter’s use 


quotations. 
There are 


paucity of offers. 


PORBIGN AND COLONIAL PRODUCE 


Markets remained quiet while largely under holid 
volume of business passing being on a limited 
fined to pressing wants, while no material 


SUGAR. —Allocations were 
goods at official prices 

COFFEE.—The spot market exhibited a steady tone, wh 
of moderate extent passed with a good demend for ali mj 
descriptions, common grades being in slow request. 
market remained idle, and prices quite nominal. 

COCOA.— Market steady at gr 


| 

| RICE in quiet demand at official quotations. 
SPICE.—Pepper firmly held, but business moved <¢ 
i 

| 

| 

| 
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ay influences 
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on a fair scale chiefly of home Tefined 
ile @UCtions 
Id liquoring 
The termina} 
aded prices, but trade is checked by 


juietly. Pair 





black Singapore, spot, sold, 1s 54d; white ditto, 25 541; Muntok 
, - ~ - ° s ee 
@attle hides at the public auction held in Bermondsey on Thursday | 25 64; and Tellicherry, 1s 54d to 1s 6d. Zanzibar cloves Steady at 
were all disposed of at the fixed prices; kips were unchanged from | 2 5d for fair quality on the spot. Tapioca quietly Steady, Fair 
last V ‘ss figures, as was also the case with calf, with the exception flake, Spe, 7#d. Pimento, spot, quoted 5}d. Cassia lignea, broken, 
ssuaity skins, these appreciating $d per lb in value. In woolled | SPO: 82s 6d . ; 
ns, lambs were from 1d to 4d per skin firmer, but, on the other SHELLAC.—Small spot sales transpired on the basis of 3358 for fair 
< ns, aniodDs \ t irom i? 4a px SALii ilTl » wl ° 4 ae aati . = a f 5 : : : 
band, w s 1 hoggs fell away in value, in one cas to as much neve ee — pon shipment, sellers, 305s. A.C, garnet, 
+ . i oe Ss ote 
s Oo skir In the foreign hide market, the scarcity of suit- | # GAMBIER — Cen Ghocnet. thoh — 
le goods on the spot is very noticeable, and values are fully main- | ge pot, quoted 75s. 
ste yr mag tags hc, yn fi tate gn. Pigg yl tbc. oo ap | RUBBER,.—Dealinzs were confined to moderate limits, while the 
ined ix al pal is a Mav ve ave avic. sit > usi o> «€ } . ° 
' s | market tone ruled barely steady Standard crepe, s 
tr, } hee nut throuch f = mer ine he differ. 4 - . Spot, ch 
rs 7 ee re ee hipment, ee nage hands at 2s 3}d to 2s 3d; May, 2s 3}d, 2s 29d; oo “ : he 
ence of ers’ and sellers’ ideas regarding values; but, on the | ~ ; _ , _- ne, 28 34 : July. 
ther hand, I hear some big busing has been done in South | December, 2s 44d to 2s 4d; and October-December, 2s 5d to 2s 44d 
LCT ic i ai SUlii Vix VUUS ss aS vee a . ALL . - ° 
Americas for chipment to the States. Orders for Australian Kibbed smoked sheet, spot, done, 2s 2}d to 2s 13d; July-December 
si eae eee A a re ae Se ee eee >d 2s 33d. Fine hard Para, spot, 3s ; sof 5 : 
for shipment to the United Kingdom have been placed at late rates ee abn : ara, Spot, 38, solt ditto, 3s; and ball, 
oe : | 1s 8c ' 
a slight advan Latest advices from the other side are to the ‘ae 
that the “1 ame al ; ; te aie : - ide able eed TURPENTINE —Deliveries week ended May 18th: American, 212 
that the American market is 1, with considerable sales — a 
lian + th arimun ae sereativ Gaed | barrels, against 1,433 barrels last year; French and Spanish 245 
ne ma at tne aximum rices cer v -G. 7 . ’ 
c: : ade ee ~ : 7 eee aN led { | barrels, against 224 barrels; stock, 11,846 barrels American, against 
SNe ee ee? ee oe Ses Sees nae Tee | eer Gees: Soonek cad Goenich, 3.008. beseels, cone 3.340 
vy ev vg till Tuesday morning, little, if anv, business has | Is , ' 
ae ne oP ». | barrels 
en put through in the leather market. Stocks suitable for ordi- | 
ary requirements remain very small in regard to sole leather, and | 
ot repairers continue to find it extremely difficult to obtain any- | METROPOLITAN CATTLE.—May 2;. 
thing like the necessary amount of bottom stuff for their line of | British Animals. Beasts, per cwt; to sink the offal. 
tsiness. Shoe manufacturers also find a difficulty io this direc- | Sheep, per stone 8 lbs, plus value of skin. 
ti and although further supplies of hemlock bends have again | s d sda | sa 
been released under the certificate scheme, the quantity coming te open Grade .. = :* S oe tate ee se seeeees seeeeeee 96 
. J. ee i Oe eee eee eee ee eeeeee 
award is very mu h short of that required to keep factories fully Do 2nd yt 62 0 «© 0 cooee 96 
upied. Upper leathers remain sluggish, as consumers will not | Do 3rd - en 0 66506~«¢0 
erload themselves with this class of leather, in view of the diffi- LONDON POT 
| or taggg Saenger venesescl AT —May 2 
f ng bends. Boot manufacturers seem fairly well © MARKETS 3 
7 t ; + : 7 . Io ) 
supplied with orders, although there has Deen a slowing down in | oe ‘ a 
t wing. it is ret p . difficulty mieime Doce oe > § 
i tions, owing, it is reported, to the difficulty of obtaining | xing Rawards ......... - 810 to 815 Blacklands . 6107 ¢ 
terials | Arran Chief ...... coocee 8 O 810 Soottish ....cccccccscces 80 810 





Banks, &r,.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 


Subscribed Capital Yen 48,000,000 


Paid-up Capital ; y+ 42,000,000 
Reserve Fund os »» 23,100,000 
Head Office YOKOHAMA. 


Branches and Agencies at— 
Bombay, Buenos Ayres, Ca'cutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kobe, Los Angeles, 


Lyons, Manila, Nagasaki, Newchwang, New 
York, Osaka, Pekin, Rangoon, San Francisco, 


Seattle, Shanghai, Shimonoseki, Sin apore, Soura- 
baya. Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 


Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: 7 Bishopsgate, E.C.2, 


K. TATSUMI, Manager. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malm3, 
Boris, and in 53 other places in Sweden. 


Capital fully paid .. +» Kr. 30,000 000 
Reserves about ee -» Kr. 15,150,000 


Best connection for all who have banking 
operations to transact in Sweden. 


Correspondence invited. 





BANK OF NEW ZEALAND. 
Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 
London Office—l, Queen Victoria-street, E.C. 
AUTHORISED CAPITAL .., .. £5, 
SUBSCRIBED CAPITAL. 
Four per cent. Guaranteed Stock.. £529,988 0 0 
*“*A” Preference Shares issued to 
N.Z. Government.. om -. §00,000 0 0 
‘*B" Preference Shares issued to 
N.Z. Government.. 250,000 0 0 
1.500,000 0 0 
£2,779,988 0 0 


Ordinary Shares 
Reserve Fund and Undivided Profits£2. 


Negotiates and collects Bills of Exchange. 
Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. ‘ 
Remittances made by ptegnmhte tiansfer, 
ALEXANDER Y, Manager, 


e. e* ** 


a ———— 


JRANCO DEL PERU Y 


LONDRES, LIMA, PERU. 





Subscribed and Paid-up Capital...£P500,000 


Reserve Fund .............0cess0000+-4F 201,913 
BRANCHES IN: 
Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz. 
Ica, Iquitos, Mollendo, 
Paeasmayo, Piara, Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, F.C. 
Paris Committee, 8, Rue Halévy. 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.C.2. 

Subscribed Capital .. oe -- £1,276,747 10 0 
Paid-up Capital aes se - 669,685 0 0 
Reserve Fund and Undivided Profits 409,526 1 1 
Reserve Liability of Proprietors. . 606,962 10 0 

Remittances made by Case. 

Drarts, Lerrers or Crepit, and Crncutar Nores 
issued upon Branches and Agents. 


Burts on Australasia NecormTep or sent fer 
Collection. 


Deposits Recervep for periods and at rates which 
may be ascertained on application, and 


Business of every ption conducted with 
tralia, 


Aus 
R USSIAN AND ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON. EC2. 23 ILINKY, PETROGRAD 





Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of Engli h Council. 
( OUNT A. A. BOBRINSKy, 
Chairman of Kussian Council. 


—o 


Capital Fully Paid up 


Reserve Funds 


.-. Rbls. 15 000,000 
.-- Rbls. 5,000,000 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, _ Russia, Scandinavia, France, Italy, 


A. KIAER, Managing Director, London. 


eee 





THE ANGLO-BUYPTIAN BANK LTD. 


SUBSORIBED CAPITAL, £1, 
PaID-UP. ... £500,000 | RESERVE FUND 471000 


BRANOHES—Alexandria, Cairo, Bon!-Souel, Mas 
soursh. Port Said, Tantab, Zagesig, Khartoum, 


The Bank of En 


, the Leades 
Joint Stock Bank. 
The Baak transacts every wrion of 
business in Egypt, grants Letters of 


affords facilities to travellers wesceding 00 Raw? 
and elsewhere. 

Deposits received for ene year at 4 per cent, per 
annem. 

On current aceounts Interest 01 the rate of 3 


No. 27 Clement's lane, Lombard street, B.C.4, 


TORNQUIST « 


Limitada, 
BUENOS AIRES. 


Established 1830. 
Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


Ernesto 


ED 


LONDON AND BRAZILIAN BANE, 
LIMITED, 

7 Tokenhouse yard, London, 

SvuBpscrRipep CaPiTaL, 125.000 


E.C.2. 
shares of 


tt 


hy 
RVE . at - 
Branches in Brazi! at Rio de Janeiro, 
Manéos Pernambuco, Bahia, Santos, 
Curityba, Rio Grande do Sul, 

River Plate—Buenos A 


video. United States—New York ( 
Paris—(5 Rue Seribe). or ase isbon aol 


* *e s© “ 
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